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ADVERTISEMENT. 


To the Stockholders of The New 
pauy 


The Board of Directors herewith 
December 31, 1917, with statements showing the 


year ended 
results for the year 


The mileage covered by this report 


Main line and branches owned 


Leased = line 


Line operate! under trackage rights 


Total road operated 





a decrease of 3 


nection with Government Valuation and 


trackage rights over small pleces 
On January 15, 


Company was merge with this company and 
On June , 
conveyed all its property to The New 


added to the Dolgeville Branch 


wall Bridge Company 


36 miles, due to re 


1917, the Dolgeville and Salisbury 


ADVERTISEMENT. 


ANNUAL REPORT FOR THE FISCAL YEAR ENDED 


York Central Railroad Com- 


submits its report for the 


ind the financial condition of the company 


is as follows 





Miles 
B.702.75 
1 
5,685.43 
measurements made in con 


the abandonment of 
of road of other companies 
Railway 
its mileage. 3.70 
the Corn 





3, 1017 


York Central Railroad Company and its mileage was added to 


the Ottawa Branch These two 


acquirements did not affect 


the total mileage op-rated but simply changed its classification 
The President of the Unite States, by his proclamation of 


December 
Executive in time of war by 


26th and ly virtue of the power vested in the Chief 
Acts of Congress, took possession 


and assumed centro! of the operation of the property of this 


company through the Secretary of War, at 
‘counts of the company to be con- 





on December 28, 1917, the 
tinued to the end of the year. 


SUMMARY OF FINANCIAL 


OPERATIONS 


twelve o'clock, noon, 


AFFECTING 


INCOME 


Operating Income 17 
art 


Operated 
7 





Railway operations 
Revenues sz 
Expenses 153.: 





Net revenue from 
railway opera 
tions $62 149 G11 87 

Perventage of ex 
penses to rev- 


enues (71M) 
Railway taxes 

acerued $11, 230,.038.42 

Uncoliectible 

railway res 

enues 10,305.51 


Kallway operat 
ing income $51,410. 577.4 
Miscellaneous Operations: 
Revenues 
Expenses and 
taxes 





Net revenue from 
miscellaneous 
operations (def.) 


$250.16 


Total operating 


income .... $51.410.321.78 


Other income 


Joint facility 
rent Income $3,148, 788.33 
ine re from 





lease of road 107,113.68 
Miscellaneous rent 
income 
Miscellaneous non- 
operating phys- 
ical property 
Separately oper- 
ated proper- 
ties—profit 
Dividend income 
Income from fund- 
ed securities 
Income from un- 
funded securities 
and accounts 
Miscellaneous in- 
come 





758, 369.53 


28.65.02 





G26 807 
7 A643. 74 


470,715.98 


2,200, 506.46 
52,443.75 


other in- 
$15, 462.704.0080 


Total 
come 
Gross income $4 ST3.025.87 


Deductions from gross income— 
Hire of equip- 





~ — debit 
balance ...... $2,480,451.64 
wete facility 
rents : : 
Miscel laneous 
rents 680,431.99 


Misc e llaneous 
tax accruals... 


131.165.20 





5.43 Miles 5 


Increase (+) or 
% Miles Decrease (—) 
ted 3.45 Miles 
(HS ON +314 2.4 
129.738, 360.19 4+ 23.856 











$71. 846,670.49 $9,177 007 62 


(G4A.36) (+m) 
$8,481.549.11 + $2. 758,089.31 


174m. S4 + 1. 4SS.G7 


S63. 347 223.4 $11. 086.045.400 


$1,758.59 $3.954.08 


4.4 S80 4 1.444.638 


$3,206.21 + 32,950.05 


$63.2344.017.33 —$11.083.4095.55 


$3,079,062 01 + $68,836.32 


115,554.49 8.440, 81 


OOD 208 86 4 86. 370.67 


15,630.71 + 113,334.31 





3.5B4,TUB.55 


476,467.36 


5,751.40 


35. 8117 





26,305.21 


82,529.27 





30.085 52 
$22.623.429.01 $7,160, 724.92 


$55,007 446.34 $10,004 420.47 





1,147, 576.27 + 


31,214.62 


G7T8,YTS.39 + 1,453.00 


116,557.81 + 14,607.39 














17 116 ei +dor 
5.85.43 Miles 5688.70 Miles » (—) 
Operated Operated + Miles 
Ren for leased 
roads $6. 462.3500.038 $6,354, 58050 $107 760.53 
Interest on fund 
el debt 20.000.071.904  2S.871 2g + 
Interest on un 
funded debt 762,807 02 617,085.95 + 


Amortization § of 
discount on 
furnsled debt 

Mainienance of 


investment or 


344,054.32 255, 816.00 + 


3.0085 
130,716.23 





ganization 
Other deductions 





Total deductions 
from gross inc. $41.273.806.08 $40,308. 228.94 + 


Net corporate 
Income 





WO. 219.84 $45.650.217.40 





Dispesition of net iIncome— 
Dividends de 
clared + per 
cent $12.479,.6002.50 $12,466.611.25 + 
Toe equipment de- 
preciation acc't 
To sinking funds 


$12,901.25 


2.50,000.00 2.3 
115.563.45 ‘ inne! 





Surplus for the 
year carried to 
profit and loss $13,004,053.89 $30.4602.G06.15 —$17,488.5 








PROFIT AND LOSS ACCOUNT 


Balance to credit of profit and loss (free surplus) 
i BOO Ss So 6445.4 80046 Can decses 
A idition 
Surplus for the vear 1917 
Sundry deferred credits and ad 
justments 463.933.94 
Prefit on road and equipment 
sold . ecesece 


$5, 282,934 36 


$13,004.053.89 


305,485.55 13,773,473.38 


$79,055, 407.74 
Deductions 
Expenses in connection with 
capital stock . 
expenses and com 
tuis-ion account imsue of 
Various securities . 
Depreciation prior to July 1 





456, 21 
Discoun 


222, 208.60 


107 on equipment retired 

during 1917 , 506,498 56 
Cash advances to Clearfield 

Bituminous Coal Corporation BOO 244. 64 
Loss on sale of bonds of Sun 

day Creek Coal Company LOFT S400 


Federal Government income tax 





(including lensed lines) for 
the year 1916, paid in 1917 1,005, 230.05 
Abamdoned property 263,453.83 


Charging off various vrecallesrt 
ible accounts and sundry ad- 
+cCouUunts . 


304,170.51 3,811. 206.00 


justments of 
Balance to credit of profit and loss (free sur- 
plus) on Dec. 31. 1917.. ° eee $F5, 245. 501.54 
Ity action of the several State Commissions having jurisdic 
tion, authority was given for the issue of $25,000,000 of the 
capital stock of the company to reimburse its treasury for 
expenditures on capital account Of the amount so authorized 
0 was actually issued during the year 
Public Service Commis 





however, only $ 

Authority was obtained- fram the 
sions of the States of Illinois, Michigan, New Jersey and New 
York in the months of April and May, 1917, for the issue of 
Sloe oof this company’s Refunding and Improvement 
Mortgage bonds, Series A, and authority from the same com 
missions was obtained in September for the issue of a further 
$10,000,000 of bonds of the same series The £20.000,000 of 
thorized, and which will bear interest at the rate 
of 444 per cent annum, have ken executed and pledged 
as collateral for $15,000,000 of two-year Collateral Trust Gold 
notes, due September 15, 101%, learing interest at the rate of 
S per cent. per annum, payable semi-annually on March 15th 
andl September 15th 

The New York Central Railroad Equipment Trust of 1917 
authorized by the Leoard of Directors on October 19, 1916, has 
become effective and. of the equipment provided vr im the 
agreement, 16 steam and 9 electric locomotives, 4,000 steel un 
lerframe box cars and 3 *l coal cars have been delivered 
In February $88.25.400-of the certificates, bearing interest at 
the rate of 4% per cent were sold at a small premium. Sine: 
that time it has been found impossible to secure a satisfactory 
market for the certificates, and in order to procure equipment 
as needed this company has purchased. at par. $1.305.000 of 
the certificates, of wh'ch $500,000 were pledged as security for 
shert-term loans and $805,000 carried in the treasury of the 
company. On December 31st, $87,000 of these certificates were 
redeemed 

There has been no long-term debt matured during the year, 
but the usual installments on the various equipment trusts 
have been paid 

The changes in the funded dem of the company are shown 
in the following statement: 
Ame@ynt as reported at the beginning of the year. $67 

which has been increased as follows 





bomisx so 























929.007 .38 


Refunding and Improvement Mort- 
gage bonds, Series A, nominally 
issued and pledged as collateral 
SEP GOGO owecccdenecessedsxcaneni $20,000,000.00 
Two-venr 
15,.000,000.00 


notes 


DEC. 31, 


ADVERTISEMENT. 


1917 


Morteuge Rast Cambridge 


Companys 


Equipment Trust of 1017 certifi 
SU 51000, of which $1 


cates 
ieee Were purchase! 
company 


erm loans 


A total increase of 
and has been reduced 


SO of the 
pleiged as collateral for short 


THE NEW YORK CENTRAL RAILROAD COMPANY 


Laud 
$100,000.00 


by the 
“m being 


9.510,000,00 


as follow. 


Payments falling due during the 


year und on Jan. 1, 
the company’s liability 


IMIS, oF 


for cer 


tifieates issued under equipment 
trust agreements as follows 


Y. C. Lines Trust of 


stallment due November 


N. ¥ 
Stalloient cue 
N. ¥. C. Lines Trust of 


Lines Trust of 


stallment due January 


N. Y¥. C. Lines Trust of 
Stallment du 
Roston & Albany Trust 








installment <lue October, 191 


January 


January 


1007. in 

1917. ¥1,492, 884, 74 
1910. in 

191s 1,4°45.413.74 
1912 


GSS, 308.90 


742,117.61 





of 


500,000.00 


Y. ¢. KR. R. Co. Trust of 1917 
installment due January, LOLS. 634,000.00 


And by transfer of trust 
tives to the Michigan 
Railroad Company 

\ total decrease of 


Making the net increase 


Leaving the funded debt 



























locomo 
Central 
192, 106.20 


during the year 


on Dec. 31, LOLT. at 

















$44.610,000.00 


$5,655,921.19 
$38.0954, 078.81 


$711, 883.0086. 19 











Since the date of the annual meeting on January 24. 1917 
the number ¢ stockholders has own total number 
at the end of the year being e M771 r i 
the United States and 331 abroad The par value hel by 
these -here is $247.: #4) amd by those abroad 32.200.400 he 
iwern uggs being 2%, amd Gs! shures r 
AS tt numbers rey el wer 270) here abroad 
he neral average hling being spproximately 1m) ires 
While now it is @ share 

The great increase in the cos f labor and material 
flectel in the heavy operating expenses of 1017 vhich more 
han absorbed the added revenue for the year This wether 
with decreased returns from subsidiaries and investments 
heavier tuxes and added charges for interes m debt, reduced 
the ompany'’s net ’ “ate income ix ompared with he 
vear 1G. by “a 

in the operation of the Pension Department 233 empluyees 
ere retired and placed upon the pension roll f these .» 
ments 128 were authorized because of the attainme tf "My 
years of age. and 105 because of total and permanent | sica 
lixability 18 pensioners died during IMT. and a the close 
of the year 1.527 retired employees were carried upon the 
pension rolls The average monthly pension allowance of these 
is $25.78. and the total amount paid in pensior lNowances 
luring the year was $464,379.37 

Expenditures during the year for improvemen m prop 
erty were as follows 
Improvements en owned property. used in opera 

tien, and cost of acquirement of Dolgeville & 

Salisbury Railway Company ind = Cornwall 

Bridge Company $13.S78.481 
Equipment purchased and acquire = eqpuip 

ment retired and transferred ° 
Improvements on leased property oda 
Improvements on miscellaneous physical property G82 S46 


the net increase in property investments as 


shown in detail on 
year 1917, being 


The New York Central 


ber 31. 1917. was in opera 


vears the gross revenue in 


income was abeut tripled 





saved for net corporate income in 1014 was 1 


in 1917 was TDS per cent 


brief synopsis of the relative 


A 
1, 1915, and December 31, 


Read and equipment 


Imprevements on leased property 
Miscellaneous physical property 

1 companies 
Securities of other companies 


Securities of affili 





Total property 


Current assets cesece 
Deferred and unadjusted 








other pages luring the 
$34,270, 872.48 
Railroad as msStituteld on m 
ion three year During these ree 
Ll about one-half and net 
The percentage of gross revenue 
per cer nd 
balance sheets of J ry 
117, is as follows 
ASSETS 
Jan. 1 Dec. 31. 1917 
S620, 450.100 S604.010. 200 
S24 w2,1 “me 


G01) woo 
224, G78 Sim 
4.512 Se 


SIS, 425 


W161 2 
Ansett 10,781 (4m 
$1448 368 700 


LIABILITIES, * 


Capital stock 


Debt 
Total capitalization 


Current liabilities 


Deferred and unadjusted | 


Surplus 


Jan. 1, 1915 
$240 500,500 
703,413,000 


$953,004.400 





labliities 





29.405,.900 


$1,048, 368,700 





8.800 
1434.0 
44,420.40 


£1 O84. 3005, 200 


“4.827 500 
ST Te 


$1,158,801 400 


Dee. 31, 191 


V.S4 400 





72. 1RS 


$970,084. 900 
46,552. 700 
57.410,000 
75.808, 700 


$1,158. 801 140 


The abnormal conditions during the year and the curtail 
ment of working forces by enlistments, conscription and resig 


nation 


1 employees of the company, 


plhiceed an unusual burden of work upon.the officers 
which has been faithfully; 


| 
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borne, and grateful acknowledgement of their service under 
trying conditions is hereby made. 
For the Roard of Directors, 
ALFRED H. SMITH. President. 





CONDENSED GENERAL BALANCE SHEET, DEC. 31, 1917. 
ASSETS. 
Investments— 
Investment in road.............. $460,514,249.12 
Investment in equipment: 
Trust $95, 106,669.96 
WRN. sadintcoeds 138,998,201.64 234.104, 04.931 .600 60 $604,619,180.72 





Improvements on leased railway 
EE, ein ckse c05ccccnncse> 
Miscellaneous physical property 


92,132,201.72 
8.686,603.82 


Investments in affiliated compa- 


Stocks 
Bonds 
Notes 
DEE wcstccateanaacdescsees 14,516,500,80 194,534,809.21 





Other investments: 
Stocks $31,139,974.32 
1,046, 544.52 
11,480.026.03 

750,039.12 










Total investments ....... 
Current assets— 
Ee eee 
Special deposits 
Loans and bills receivable. 
Traffic and car service bal- 


$13,407 ,045.26 
934,098.51 
43,960.22 





DMESD PERATURES 6 occcccecsecs 6,514,277.27 
Net balance due from agents 
BOE CONGMIORED 6ncccccccsencs 9,616, 803.84 
Mise cellancous accounts receiva- 
ROReA RMA SARE adas aness-va 16,131.617.97 
sinaanes BO GID nc 65 0 w6cws0 34,239,829.70 


Interest and dividends receiva- 
ble 


3,405,282.19 
534,840.31 





84,827,845.27 


Deferred assets— 
Working fund advances........ 
Insurance and other funds 
Other deferred assets ..... 





Unadjusted debits— 
Rents and insurance premiums 


paid in advance ......... — $37,769.17 
Disceunt on funded debt un- 

GION St bDECA cata 0% ‘ 6,883,107.79 
Other unadjusted debits ...... 5,289, 056.94 
Securities issued or assumed——- 

unpledged ..... rer Tea 730,000.00 
Securities is 

pledged 20,500,000.00 





Securities acquired from lessor 


companies (per contra)...... 457, 851. 00 = -33,898,384.90 


#1, 1: 58,801 U344 














CONDENSED GENERAL BALANCE SHEET. 31, 1917. 
LIABILITIES 
Stock—- 


Capital stock $249.849.300,.00 


Long term debt— 
Funded debt unmatured: 









Nominally 
Equipment Issued 
obligations .....$1.218,000.00  $44,802.086.19 
Mortgage bonds... .20,000,000.00 546.581.000.00 
Debentures ‘ 105,.500,.000,00 
PE aareucedad a aaskee pe aenes 5,000,000,00  711.883,086.19 


Current liabilities— 
Loins and bills payable. 
Traffic and car-service bi 


$17,302,450.00 





DRUGOR vicenattscoweknntessue 6,330, 80604 
Audited accounts and wages 
DN <5 og taendaoe nee ‘ 18.144,635.24 





Miscellaneous 3 7,161,505.47 





Interest matured wie tig 
Matured, 
Jan. 1, 
Interest unc laimed 


pay yable 
Y1s. $ 6.772.328 
AGB 2,960, 238.25 





Dividend decl: wred. payable 
Feb. 1, 1918.. 
Dividends matured unclaimed... 
Funded debt matured unpiid.. 
Unmatured interest accrued.... 
Unmatured rents 
Other current liabilities. . 





3,119.902.50 
18¢ 





63.855, 110.44 


Deferred liabilities 
Liability to lessor companies 
for equipment. cove . 








ee OCR errr 15,284, 864.02 
Unadjusted credits 

Te TA as vc ckcenccevcsnvs $3,567,900 4 

Insurance and casualty reserves bs) 80.065 

Operating reserves ............ 1,14 2914. ~ 

Accrued depreciation of equip- 

Ek dese bagddaaestiserneage?d 33.159,007.29 

Liability to lessor companies for 

securities acquired (p°r contra) 457.851 00 

Other unadjusted credits........ 3,168.016.45  42,125.764.96 


Corporate Surplus 
Additions to property through 
income and surplus.........-. 
Sinking fund, reserves.......... 


$93,628.85 
464,918.47 





Total appropriated surplus. . 


DAT. 32 
Profit and loss—credit balance... 75.245,201.74 75.803,749.06 


$1,158,801 934.67 





LOSTON AND ALBANY RAILROAD. 


The New York Central Railroad Company, Lessee. 





SUMMARY, OF FINANCIAL OPERATIONS AFFECTING 
INCOME. 
Operating income— 1917. 1916. 
393.97 Miles 393.97 Miles Increase (+) or 
Railway operations ” ed. Operated. Decrease (—). 
2.20 $21,.676.541.78 + $885,740.51 


arr 2 
Expenses 293. 





09 13,625,484.07 +s 3,318, 789.02 


Net revenue from 
railway operations. $5,618,059.20 $8,051,057.71 —$2.432.998.51 


487 


ADVERTISEMENT. 


THE NEW YORK CENTRAL RAILROAD COMPANY -Continued 





om. ~ Vi 3 ; 
Operated Oper 
Pereentage of ex 
penses to revenues (75.1¢ 
Railway taxes ac 
crued ° ° $883. 868 x7 
Uncollectible rail 
way revenues 5.048 5 
Railway Operating 
income ° $4,729, 14 $7.2 
Other income 
Joint facility rents $82. 2323.63 3 
Miscellaneous rents 131),.044.3 1 
Interest on loans and 
accounts 51 a: 
Miscellaneous income 5 Ss! 
Total other income $269,822 $2 
Gross income $4,998. 9¢ 27 


Deductions from 
gross income 
Rental of Boston & 
Albany Railroad and 
its leased and ope! 
ated lines $3.161.946 8 $3.1 
Hire of equipment 


784,.997.00 + 


1918 

7 Miles Increase (4) or 

ated Decrease (—) 
(62.86) (12.24) 

$98 872.56 


1,668.97 + 3,379.7% 





4,391.65 . 251.15 


84,024.47 $1,190.84 
15,356.40 + $14,687.92 
59,820.15 8,761.96 
6,140.41 255.14 


65,342.24 + $4,479.98 
21), 733.89 $2,530 rire vs 


40,059.33 + $20,987.06 





debit balance 1,569,495 1,433 61 + 136.171.40 
Joint facility rent 20 3 bs) 39 — $225.08 
Miscellaneous deduc 

tions 68,4 + 68,423. 


Total deduction 
from gross r 
come . $5.003,495.44 $4 


Surplus . *$4 
*Deficit in 1917 


The operating revenues ; 
for the year 1917, compar 191¢ 
equal to 4.1% 

Freight revenue increase . 4.2 
=e freight moved de eased . 
ber of tons of revenue 
as against 383 
erage train vs 
415.42 tons in If 








as ag 
of 20.91 tons, or 5.3° 
Passenger revenue ine $675, 10% 


tail operating expense 
24.4%, of which $1,639,457 
cost, $1.174,601.29 by me ay 
balance by the higher pric ‘ 
penses for maintenance i 










tenance of ceulasent. expe! < 

transportation expenses incre < 
The net charges for hire of né 

due largely to increase r ate 
During the year $1 000. oot \ ce 


to cover improvements a 
issued by the Boston and Alt 

Seven 
fifteen track bridge iwereg eo sf 
ulverts were renewed rir t 

Yard improvements ha 
field, and West Springfield 

Additional running rack 
ville on the Albany Divisior 
Street on the tor 
operation 

An interlocking plant ar 
at Pittsfield 

Improvements in the freig 
Ware were completed during t veal 
siding was installed at 








THE MICHIGAN CENTRAL RAILROAD 


SEVENTY-SECOND ANNUAL REPORT— FOR THE YEAR ENDED 


To the Stockholders of the Michigan Central Railroad Company: 


The Board of Directors herewith submits its report for the 
year ended Dec. 31, 1917, with statements showing the re- 
sults for the year and the financial! condition of the company. 

The report covers the operation of the same mileage as the 
previous year, as follows: 

. Miles. 

Main line. and branches owned.. 1,182.84 
Line jointly owned..... kemnhacee P| 
eet reels bane bide oad 578.16 
Lines operated under trackage rights.. 100.06 





Total road operated (as shown in 
detail on another page).......... 1,861.77 


There was no change in capital stock during the year, the 
amount authorized being $18,738,000.00 and actually out- 
standing $18,736,400.00. 


The funded debt outstanding Dec 


cS eC ee $53,915,193.92 
It has been increased during ‘the 
year by: 
Additional liability for certificates 
outstanding under 1913 trust, ac- 
count of transfer of 10 locomotives 
from The New York Central Rail- 
road Company ........ POE pee 192,106.20 





107,300.12 

It has been decreased during the 
year by: 

Payment of pro-rata of install- 
ments on account of equipment 
trust certificates 

Trust of 1907, due November, 

27 «Ct. ¥. C. Limes)..... 


... $260,425.45 
Trust of 1910. due January, 


1918 (N ° . Lines).... 393,960.44 
Trust of 1912, due Janua! ry, 

1918 (N. ee 151,710.90 
Trust of 1913, due January, 

1918 (N. Y. C. Limes)........ 202,850.54 


Trust of 1915, due October 
1917 (M. .C. R. R. 300,000.00 2,368,456. 33 





od 488,843. 843.79 


Total funded debt sonmanting 
Dec. 3 917 





Certificates were issued under the Michigan Central Rail- 
road Equipment Trust Agreement of 1917. to an aggregate 
amount of $4,845,000.00, but as these were concurrently ac- 
quired by the company, there is no change in the funded 
Jebt in this connection. 

The changes in the road and equipment account during the 
year, and as shown in detail on another page, were. as follows: 


‘The amount charged to December 


BB. WEG, WAS... -ceccccccccccs $86,134,182.07 
Expenditures during the year, 
for additions and betterments— 





CEE ccecaenderandadesewes 1,718,723.25 
Cost of equipment acquired 
under trust agreements ........ $6,144, 861.47 


Excess cost of new equipment 
purchased, and additions and 
betterments to equipment over 
value of equipment retired.... 


746,428.67 6, 891,290.14 








Total amount charged to road 
and equipment December 31, 
BEND ghndesccescccossscccvace sc’ $94,744,195.46 


The changes during the year in the account showing amount 








of improvements on leased railway property, and as shown in 
letail on another page, were as follows: f 
The amount charged to December 31, 1916, was $2,211,578.10 
Expenditures during the year, for additions and 


ee rrr rrr rere 2938, 182:02 





Total ameunt charged to December 31, 1917..22,52! WAZ 





At a meeting held on February 7. 1917, the stockholders 
authorized the execution of a Refunding and Improvement Mort- 
gage. to be dated January 1, 1917, to secure the company’s now 
outstanding debentures of 1908, amounting to $7,634.000.00, and 
to secure equally and ratably with the debentures, bonds to be 
issued under the mortgage to an amount not exceeding $100,- 
000,000.00. By the terms of the mortgage, the Board of Direc- 
tors is given the power to authorize the issue of bonds in 
series. maturing on such dates not later than January 1, 2017, 
and bearing interest at such rates as shall be fixed and deter- 
mined by the Board for the purposes specified in the mortgage; 
and it is provided that when the amount issued for the pur- 
poses other than the refunding of debentures or prior debt 
shall be $10,000,000.00, no additional amount of bonds shall be 
issued in respect of work done or of property acquired, in any 
amount exceeding 707% of the cost of such work or property. 
The execmtion of the mortgage and the issuance thereunder of 
$8,000,000. of bonds have been authorized by the Michigan 
Railroad Commission and the Public Utilities Commission of 
Illinois, but as yet no refunding and improvement mortgage 
bonds have been issued. 

Michigan Central Raflroad Equipment Trust of 1917 was 
established by agreement dated March 1, 1917, which provides 
for a total issue of $9,.000.000.00 equipment trust certificates, 
bearing interest at 444° per annum. Under the provisions of 
the trust 10 passenger train cars and 3,450 freight train cars 
were received, 80% of the cost of which was covered by cer- 
tificates and the remainder by cash payments. The certificates 
issued during the year amounted to $4.845,000.00, but owing 
to the fact that the general market has been practically closed 
to railroad securities, the company through the medium of short 
term loans acquired all of the certificates, using the greater 
part of them as collatera), pending more favorable conditions 
for their sale 

On May 15, 1917, this company issued its one year promis- 
sory notes for $8,000,000.00 bearing interest at the rate of 5% 
per nnum. the proceeds being used to take up other nodtes 
agere ing $1.000,000.00, and the balance for corporate pur- 
poses. 

During the period July 1, 1912, to May 1, 1916, this company 
advanced to the Indiana Harbor Belt Railroad Company. for 
additions and betterments, the sum of $769,884.02, which amount 
wus covered by notes of the Belt Company. In exchange for 
these notes the Michigan Central Railroad Company received 
7.1%) shares of the stock of the Indiana Harbor Belt Railroad 
Company of a par value of $765,000.00 being its pro-rata of an 
increase in the capital stock of that company from $2,450,000.00 
to $5,000,000.00, and it further received a demand note dated 
November 23, 1917, bearing interest at the rate of 5° per an- 
num, for $4,884.02. By acquiring this stock the company in- 
creased its holdings in capital stock of the Indiana Harbor Belt 
Railroad Company to 15,000 shares. 

In addition to the $769,884.02 above mentioned, this company 
on June 26, 1917, advanced to the Indiana Harbor Belt R. firoad 
Company $262,616.43, bearing interest at the rate of per 
annum, to cover proportion of expenditures account editions 
and betterments, and on December 31, 1917, contributed its 
ownership proportion or $150,000.00 towards an increase in the 
working fund 

The company acquired 4,068 shares of the capital stock, par 
value of $406,800.00, and a demand note dated June 15, 1917, 
amounting to $35,848.07, of the Detroit Terminal Railroad Com- 
pany in liquidation of notes issued by that company to cover 
advances for additions and improvements. By the acquisition 
of this stock the company’s holdings of the capital stock of the 
Detroit Terminal Railroad Company were increased to 5,000 
shares. 

The Michigan Central Railroad Company had in its treasury 
$201,000.00 par value of the first mortgage 3% gold bonds of the 
Bay City & Battle Creek Railway Company, the property of 
which had been acquired by purchase in 1916. On March 14, 
1917, the Board of Directors authorized the cancellation of 
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these bonds, and pursuant 
stroyed by cremation or J 
On April 8. 1917, The 
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778.138.3383 + $225,357.11 


1,595.56 —$2,756 128.: on 


nd Albany Railroad 
nereased $885,740.51 


7. equal to 1.4%. Rev 
. The average num- 
mile in 1917 was 393.65 

of 2.6% Total av- 
ut amounted to 
1916, an increase 





3.038, equal to 9.97%. 


$3,318,739.02, equal to 
for by increased fuel 
! expense, and the 
ils and supplies. Ex- 
sed $106,246.59; main- 
ased $433,931.61; and 


$22,746.31 


t increased $136,171.40, 
s for freight cars. 

nt improvement Bonds, 
and in progress, were 
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Chelsea, Spring- 
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as been put in service 


and yard facilities a’ 
and a new passing 


ithority, they were de- 


Railroad Company 
snd passenger termi- 


became a tenant 0 i Tr gt 
nal facilities in Detroit Michig 

th eration of I I irtment, 46 employes 
were retire rd p i uy roll. Of these retire- 
ments 24 were authorized be ittainment of seventy 
years of age nd 17 be 1 permanent physical 
disability Thirty pensioner lie } gz 1917. and at the close 
of the year 203 retired em; arried upon the pension 
rolls. The a montt ance of these em- 
ployes was $22.45, and tt id in pension allow- 
ances during the year was & 4 


The President of the 
December 2th, and by 
Executive in time of war 
and assumed contr of tt 
company, through the Secr 
on the 28th day of December, 191 


SUMMARY OF FINANCIAI PER 
Operating income 191 

1,861.77 M RE} 

Railway operations Operated O} 


Revenues $52.879,434.2% $46.4 


Expenses BR PRO 136.3 20, 6 
Net revenue from 
railway opera 

tions ‘ $14,590,297 .9 $15.7 


Percentage of ex 
penses to reve 


by his proclamation of 
r vested in the Chief 
igress, took possession 
f the property of this 
at 12 o'clock, noon, 


ATIONS AFFECTING 
1916, 

1.77 Miles Inc. (+) or 
erated Dec. (—). 


$6,460,644.18 
7,642,875.60 


18,790.11 
465,200.72 + 








529.39 — $1,182,231.42 


(66.02) (6.39) 














nues 
Railway tax ac a 
cruals $1,972,236.73 $1,686,010.06 + $286,226.67 
Uncollectible rail a 
way revenues 13,405.98 10,349.90 + 3,056.08 
Total .. $1, 985,642.71 $1,696,359.96 + $289,282.75 
Railway ope 2 a 
rating income#12,604,055 $14,076,109.43 $1,471,514.17 
Nonoperating income 
Joim ‘facility rent z 
income $225,778.53 $225,376.79 + $401.74 
Income from lease 
of road 4.67 STAGE 0. omwuaeeus 
Miscellaneous rent 
income 4 l », 107.55 — 2,559.94 
Miscellaneous non 
operating physi 
cal property 1,879 1,787.00 + 92.41 
Dividend income 487 115.0 176,017.25 + 11,097.75 
Income from fund- cs 
ed securities 43,490.00 46,739.17 — 3,249.17 
Income from un 
funded securities 
and accounts 107,305.70 180,069.73 — 72,764,038 
Miscellaneous in i? 
CUMS. cacces 1,410.50 1,457.23 — 46.73 
Total nonoperat 
ing income $869, 801.4 $936,829.39 — $67,027.97 
Gross income $13,474,456.68 $15,012,998.82 — $1,538. 542.14 


Deductions from gross incomes 
Hire of equipment 
debit balance... $3,547,350.99 








$1,272,998.61 
18,165.05 


Joint facility rents 606,137.80 
Rent for leased 

roads .. 2,775,914.04 8,250,907 .22 — 483.993.15 
Miscellaneous rents 4,140.74 1,961.49 + 2,179.25 
Miscellaneous tax 

accruals .. 6,952.78 2,466.01 + 4,486.77 
Separately operated 

properties — loss 353,909.45 27,481.44 + 326.445.01 
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THE MICHIGAN CENTRAL RAILROAD COMPANY Continued — 


1917. 19146. 
1,801.77 Miles 1,861.77 Miles Inc. (+) or 
Operated. Operated. Decrease ( —). 


Interest on fund- 

ed debt ........ $2,138.504.28 
Interest on un- 

funded debt 573,762.46 


$1, 768,138.00 + $370,306.19 


225,804.00 + 347.958.46 


Amortization of 
discount on fund- 
ed debt ........ 22,704.00 22,704.00 
Miscellaneous = in- 
come charges 6.803.82 1256.25 2.007 57 





Total deductions 
from gross in- 
come ........ $10,036,240.36 $8.175,626.63 + $1,860,613.73 


#6. 837,372.19 — $3. 399, a ort 87 








Net income... . $3. 136, 216.3 
Lisposition of net income : 
Dividend appro- 
priation of in- 
come (47)...... $719,156.00 $749,456.00 
Appropriate for investment in physical property: 
A;iditions and bet- 


terments ....... 24,440.57 1,450.19 + $22,981.38 
Additions and bet- 
terments— leased 
BD. acnecvaness 228,163.00 143. 000.04 + 85, 163.05 
Capital xtovk purchased : 
Jackson, Lan- 

sing & Saginaw 

RB. BR. CO.ccse ‘ eens 1,151,150.00 —  1,151,150.00 


tirand River Val- 
ley R. R. Co..... 405,375.00 — 
Miscellaneous appropriation of income: 
To equipment de- 
preciation ac- 
COMME ic ccccccs ° 500,000.00 


405,375.00 


700,000.00 
Total appropria- 
tions .... $1.002,0590.06 $2.950,440.23 — $1.048,380.57 





Income balance 
transferred to 
credit of profit 
and loss $3 886,081 96 — 





THE CLEVELAND, CINCINNATI, CHICAGO & 


TWENTY-NINTH ANNUAL ‘REPORT—FOR 1 THE 


To the Stockholders of The Cleveland, Cincinnati, Chicago and 
St. Louis Railway Company: 

The Board of Directors herewith submits its report for the 
year ended Dec. 31, 1917, with statements showing the results 
for the year and the financial condition of the company. 

The mileage embraced in the operation of the road is 
as follows: 





Miles. 
Main line an? branches owned 1,404.03 
Proprietary lines jpvenssbasaaes 126.09 
Leased lines o« ous es 202.42 
Operated under contract. R 201.37 
frackage rights i 164.00 
Total road operated Te 2,386.01 


By the corporate action of thix company and that of the 
Saline Valley Rallway Company. approved by the State Public 
Utilities Commission of Illinois, the latter company conveyed 
iis railway and other property to this company and a merger 
thereof with the railway of this company was affected on the 
tenth day of April, 1017 For this reason the table above 
shows an increase in the mileage of main line and branches 
owned of 5.16 miles and a corresponding decrease in mileage 
of leased lines as compared with the year 1916, 

A statement showing In detail the mileage of road operated 
will be found on another page, 

The President of the United States, by his proclamation of 
December, 2th and by virtue of the power vested in the 
Chief Executive in time of war by acts of Congress, took 
possession and assumed control of the operation of the prop- 
erty of this company through the Secretary of War, at 12 
e'cleck, noon, on the 28th day of December, 1917 

SUMMARY OF FINANCIAL OPERATIONS AFFECTING 

INCOME 
Operating Income lvl? 1916 
2.386.91 Miles 2.38.01 Miles Increase(+jor 
Operated Operated Decrease (—) 
$52.600,920.24 $46.678.240.44 +85,972.67: 
S,05@,421.465 31.221, 976.50 + 6.83 


Railway Operations 
Revenues 
Expenses 






Net revenue from 

railway operation=$14.501.400.10 $15,456. 203.04 $804,764.75 
Percentage of ex- 

penser to rev 


enues (722) (ee) + (3.40) 
Kallway tax ac 
cruals S27TBAUE.8 $1.086,719.93 +$1,052, 200.05 
Unecollectible rail 
Way revenues.. 9.32.13 9.077.104 45.51 








«ais 11 $1 096; 397 a7 +$1, 062 220.4 





Ralliway operat 
ing income $11.5462,. 881.08 $13, 750.56.37 —$1 916 985.20 

Miscellaneous operations— 
Revenuex« $18,203.45 














Expenses and taxes 12,880.08 
Mixcellaneour op ee 
erating income. $5,323.88 $3,835 + $1. 487 wn 
Total operating : PL gee 
income ° $11.8 S45. 24 5 $13,763, 702.26 - 
Non-operating !ncome—- 
Joint facility rents $513,047.20 $43,573 
Miscellaneous rents q a7 18, RRS. 





Miscellaneous non-op- 


erating physical 

BPOROTG occccceses 76,134.06 M4111. — 7.97754 
Separately operated 

properties profit. . 3,618.31 er ‘ - 3,618.31 


136,870.55 25,335.35 





Dividend income. 
Income from funded 


securities .. 233,740.22 281,278.02 47,528.80 
Income from unfunded 

securities and ac 

counts ......- 89,150.54 67,778.48 + 21,372.06 
Release of premiums 

on funded debt. 1,051.42 1,191.78 + 759.4 





750.04 
Miscellaneous income 140,446.52 O.318.39 + 90,128.13 


Total non-operat- 
ing income. 


Groxs income. .$13,411,830.44 $15,001,345.52 —#1,649,51: 


$1,.5038,625.48 $1,.297,043.26 + $265.980.22 





Deductions from gross income 





Hire of equipment— 
debit balance....... $1,804,041.57 sete, 40.62 +$1,285, 180.95 
Joint facility rents. 608, 829.53 ML.TG + #72 7.07 
Rent for leased roads 45,679.00 pe 041.00 4,382.00 
Miscellaneous = reni«. 315,014.18 185,116.04 + 129,808.14 
Miscellaneous tax ac- 
cruals ....... 478.93 41Mi.07 4 22.86 
Separately operated 
properties—ioss . 97 94s 72,853.22 + BAR we 
Interest on fundel 
debt cosccccccoes $,007,270.30 9 4,718, 774.25 111,503.60 
Interest on unfunded 
eee 129,906.04 79,313.62 + 0,683.32 


PROFIT AND LOSS ACCOUNT. 
Amount to credit of profit and loss Dec. 31, 1916. . $17,113, 432.94 


$2,436,156. 66 








Surplus for the year 1917 
Proceeds from sale of unc 


and refused freight............. 41,959.53 
Insurance collections on property 
mot replaced .......--.cccaccees 11,100.00 
Sundry adjustments and cancel- 
lations (Ot)... .cccccccccscccceces 15, 373.0) ol 2.04, 5800) 


$19,618. 2 44 

Deduct 
Expenses, Michigan Central Rail- 
road equipment trust of 1917... 
INscount, commission and = ex- 
penses, NYC Lines equipment 
trusts of 1910 and 1913........ 
Expenses, Michigan Central _re- 
funding and tmprovement mort- 
BOBO ~ 2. wc eccccccccccscvercescess 
Depreciation unaccrued prior to 
July 1, 1907, on equipment re- 


$9,500.31 


5,305.37 


15.937.75 


Get Gee” Ti eicccccccecessoce 346.923.74 
Federal excise tax on 1916 income 

GI. Bid. cccccccccesevccetseceeses 148,930.79 
Business profits war tax on 1916 

income (Canada) ... oe ° #4 ,.665.25 


1,028, 885.70 


Abandoned property 97.562.49 





Balance to credit of profit and "tons Dec 
SR, 898T....<0.- 


- $18.5 589. 198. 74 


The total gross revenue for the year was $52,879.434.29, an 
increase of $6,460,644.18, due principally to the general ex- 
pansion of business conditions throughout the country. there 
having been an unprecedented volume of traffic incident to 
the war and the abnormal conditions resulting therefrom. 

The total operating expenses were £38.289,156.32, an in 
crease of $7,642.875.00. By groups the increases were asx 
follows 

Maintenance of way and structures 

Maintenance of equipment... . 1,351. 

THETIC ooo eee cece eee e eee taser eg ° ° 

Transportation keene 

Mixcellaneous operation: 

General ° e 


$223, 289. 43 
215.46 


= ie 





Tot! 


1917. 1916. 
2,356.91 Miles 2,386.91 Miles Increaxe(+)or 
Operated. Operated. Decrease (—). 
Amortization of dis- 
count of funded debt $9,402.78 $10,165.30 





Miscellaneous income 


charges 10,400.26 + 2,374.04 





Total deductions 


from gross income $8,154,023.34 +$1.424, 380.20 











$4,331, 702.38 -$3,073.8 S85 .28 


Net income.... $5,25 

Disposition of net income— 
Income applied to 

sinking fund . $30,300.57 
Dividends (preferred 

stock 5% in 1917, 

8%% in 1916) 499,925.00 374,043.75 + 124,981.25 
Income appropriated 
for investment in 
physical property.. 
To equipment depre- 
clation account 


$28,966.67 + $1,342.00 





TO,600.41 177,827.93 107.2: 


TT), 00.00) 


750,000.00 


Total appropria- 
tions ses ~~ $400.834. wx $1. 331, 7338.35 — 





Surplus transferred 
to credit of profit 


and loss ........«.-- 2 $6,900,964.08 —$2,342.991.91 





Amount to credit of profit and loss Dec. 31, 1916.. $5, 147,009.19 
4.656, 972.12 


Surplus for year 117. ‘ eth essonemeus 
$9, #03. $081 nn 
Add 
Unrefundable overcharges accumu- 
lated since July 1. 1914......... 52 





Adjustment of sundry accounts (net) 





Deduct 
Unaccrued depreciation prior to July 
1, 1907, on equipment retired dur- 


a ee eereeer rere . .$398,606.52 
Federal income tax based. on 1916 ¢ re- 
sults and paid in 1917........... 169,912.80 
Losses sustained by fires in storage 
84,019. 6 


coal 0006066000000 eenees4es eee 

Surplus appropriated for invest- 

ment in physical property...... 
Property abandoned ........ wee 


9.52.58 
9.29110 


671,442.05 


Balance to credit of profit and loss Dee. 31. 
7 ° cosvess #9 €61.133.72 








Gross operating revenues for the year were $52,650,920.24, 
an increase of $5,972.679.80. of which §$5,778.718.82 was in 
transportation revenue and $193,960.98 in inc idental and joint 
facility revenues. : 

Total revenue tonnage carried was 35,802.523. an increase 
of 2.899.940, of which 2.871,367 was in bituminous coal, smaller 
fluctuations in the other classes of traffic practically offset- 
ting ome another. The average revenue per ton per mile was 
5.4 mills, an increase of .1 miil, due largely to increases in 
rates granted by the federal aid state commissions during the 
year. The revenue train loading was @91 tons, an increase of 
37 tons or 5.66 per cent., while freight revenue per train mile 
was $3.91, an increase of $.27. 

The total rallway operating expenses were $38,059,4271.05. an 
increase of $6,837,444.55. Fluctuations by groups were as 











follows 
Maintenance of way and structures—decrease. = 478.39 
Maintenance of equipment— iner WORSB. occ cccceces 1,.122,166.70 
Traffic—increase ......... 13.926.80 
Transxportation—rail 5,043,056.10 
Miscellaneous operations—increase...... 46.811.04 
Gemeral—IMCTORSS occ ccsccscccccscccccesccccccs 124,599.27 
Transportation for inv estment- credit—decrease. 55,753.03 


Net increase nent es ae Troe $6. 837. 444. 56 

Pay rolls increased $3,848,262.76, of which £2, 323, 944.21 was 
‘ue to increases in wage schedules of the various departments 
made necessary by industrial competition and increased cost 
of living. An analysis of the prices on a representative list 
of material items used in large quantities by the company 
shows an increase of about 4 per cent. in the prices on 
such material over the previous year. There is also an in- 
crease In the item of fuel for locomotives of $2,009,848.57, of 
which $1,667,894.00 is dve to increase in prices. 

The net income for the year was $5.257.807.10, a decrease 
of $3,073,805.28. Dividends ‘aggregating 5 per cent. or $490,- 
925.00 on the outstanding vreferred stock of the company, were 
pald and charged against the net income. The surplus for the 
year was $4,656,972.12, a decrease of $2.342.991.91. 

During the year there was charged to income the com- 
pany s proportion of the deficit resulting from the vperation 
of the Central Indiana Railway for the year amounting to 
$40,627.35 or $11.027.26 more than the previous year 

The operations of the Kankakee and Seneca Railroad (for 
which separate accounts are maintained) show revenues for 
the year $119,303.93. operating expenses, taxes and additions 
and betterments $188,879.66, deficit $69,575.73. one-half of 
which, $34,787.86, was assumed by this company and charged 
to income in 1917. 

The Mount Gilead Short Line (for which separate accounts 
are maintained) shows revenues for the year $9,752.18, operat- 
ing expenses and taxes $12,404.20, non-operating income 
$132.50, deficit $2,519.61, all of which was charged to income 
by this company In 1917. 

The swemmary of financial operations affecting income in- 
cindes the operations of the Peoria and Eastern Railway 
Indianapolis, Indiana, tu Peoria, lilinvis. Scparate account. 





YEAR ENDED 


The increase in operating expenses can be attributed in a 
large measure to greater traffic, higher rates of wages and 
increased cost of fuel and other supplies. 

The railway tax accruals for the year were $1,972.236.73 
an iacrease of $286,226.67 as compared with the previous year, 
dve principally to war tax in the United States and the 
Dominion of Canada, partly offset by a reduction in rate of 
ad valorem tax in the state of Michigan. 

The total deductions from gross income were $10,086,240.36, 
an increase of $1,800,618.73. The principal fluctuations were 
as follows: 

Hire of equipment increased $1,272.908.61. due to higher 
rates and increased traffic, partly offset by additional 
equipment purchased and put in operation the latter part 
of the year. 

Separately operated properties-loss increased $326,445.01. of 
which $318,020.11 was operating guarantee to the Indiana 
Harbor Belt Railroad Company. 

Interest on unfunded debt increased $347,958.46, on account 
of the larger amount of short term notes outstanding 

Interest on funded debt increased £370.366.19 and rent for 
leased roads decreased $483,903.18. due almost entirely to 
the absorption of various leased lines mentioned in the 
1916 report. 


We regret to record the death on the eighteenth day of 
October, 1917, of Louls D. Heusner, Assistant General Passen 
er Agent. who was for many years a faithful and valued 
employee. 

George H. Webb, Chief Engineer of this company, was com- 
mixsioned Lieutenant Colonel of the Itth Regiment Railway 
Engineers, United States Army. in June, 1917, and is now in 
active service in France. 

The following appointments were effective during the year 

January Ist Henry Russel, Vice President 

January Ist Frank E. Robson, General Counsel 

Mareh 4th Edmond D. Bronner, Vice President and 
General Manager 

June 28th James F. Deimling, Acting Chief Engineer 

July Ist Arthur L. Sarvey. Valuation Engineer 

August Ith Carl Howe, Traffic Manager 

August th Presten G. Findlay, General Freight Agent 

Acknowledgement is hereby made to officers and employees 
for faithful aad efficient service 

for the Rour! of Directors, 

\LFRED H. SMITH 


President 


ST. LOUIS RAILWAY COMPANY 


DEC. 31, 1917 


for this line are maintained, and the operations for the year 
1917 show revenues amounting to $2.544,826.30. operating ex- 
penses and taxes §2,248.016.37, operating income $296,779.93. 
non-operating iv.come $461,116.91. gross income $756,896.84, 
leductions from gross income $653,843.37, surplus $103,053.47. 
Sundry adjustments of profit and loss and other items during 
the year agyreyate $61.437.54, leaving $41.615.93 net surplus 
for the year. which on ted from $456,788.66 due this company 
for advances on 916, makes the indebtedness on 
December 31, 1917, $41: 4,172.73. 

In connection with the federal valuation of the company's 
property. the work of investigating the cost of grading, 
bridges and buildings was continued by the valuation forces 
during the year. Complete survey of the cost of adjacent 
lands war made independent of that made by the Government 
land appraisers. which force made during the year investiga- 
tion of the cost of adjacent land upon about two-thirds of 
the line. The work of compiling quantities in the company's 
structures was continued, and the engineering forces are 
ready to check tentative valuation. The Government forces 
have bcen getting their data together, and it is expected that 
tentative report will be made some time during the year 1918. 

In the operation of the Pension Department, 46 employees 
were retired and placed upon the pension rofl. Of these re- 
tirements 30 were auphorized because of the attainment of 
seventy years of age, and 16 because of total and permanent 
physical disability. 39 pensioners died during 1917, and at 
the close of the year 320 retired employees were carried upon 
the pension rolls. The average monthly pension allowance 
of these retired employees is $21.58. and the total amount 
paid in pension allowances during the year was $87,176.86 

There was no change in the capital stock during the year. 
the amounts autherized and issued to December 31, 1917, being 
as follows: 

Preferred stock authorized 
Commen stock authorized. 











$10,000,000.00 
50,000,000.00 
Total stock authorized $60,000,000.00 
Preferred stock issued.. 

Common stock issued....... 


: “$10,000,000 00 
. $7,056.306.00  57,056,300.00 


Balance common stock authorized 
but not issued, December 31, 1917 $2,048, 700.00 


The funded debt unmatured out- 
standing December 31, 1916, was $100,586, 224.16 
It has been decreased during the year as follows: 

hig Four Ry. equipment trust cer- 
tificates payable June 1, 1917 

Rig Four Ry. equipment irust cer- 
tificates payable July 1. 1917 

Pro rata New York Central Lines 
equipment trust certificates 
payable November 1, 1917...... 

Pro rata New York Central Lines 
equipment trust certificates 
payable January 1. 1918..... 476,249.73 

c., 1. St. L. & C. Ry. Co. general 
first mortgage bonds retired... 

c., L, St. L. @ C. Ry. Co. first 
mortgage bonds retired.......... 

Central Grain Elevator Com- 
pany bonds retired............. 

a.cc& mk. Ga. Leuis 
Division) first collateral trust 
mortgage bonds purchased for 


$373,000.00 


115,000.00 


246,689.81 


73,000.00 
6,000.00 


25,000.00 


GURNEE GRE cc cscvccccee. 40,000.00 1,354,939.54 
Total funded debt outstanding De- i iy midi 
cenmmber 31, 1917 (detail on an- 

Se Gee ee nantensceessacece 


$99,231 284.62 


Under Big Four Railway Trust Agreement of June 1, 1917, 
authorized by the Board of Directors, May 9, 1917, thirty-five 
locomotives, seven hundred and fifty freight train cars, and 
fifty passenger train cars were contracted for at an estimated 
cost of $2,953.000.00. Trust certificates were issued during the 
year to the total amount of $1,488,000.00, but as these were con- 
currently acquired by the company, there is no change in the 
funded debt in this connection. Of the. new equipment con- 
tracted for, fifteen locomotives, fifteen passenger train cars 
and all of the freight train cars were received and put in ser- 
vice during the year. 

The additions to the road and equipment account during 
the year were as follows: 


Additions and betterments road...... $2,221,971.89 

Equipment acquired under trust ; ; 
NE, ea ndedcodctacesccss . -. .$3,084,987.49 

Owned equipment in excess of re- 


SE -wekétecttdawsddcwncsccend 1,006,753.61 4,001, 741.10 


$6, 313, 712. 98 


Total (per detail on another page). 


In the six years concluded December 31, 1917, there were 
marked increases in the growth of business and train loads. 
These increases are reflected in the average net corporate 
income of the Company which for the three years ended June 
3%). 1917, wax nearly three times that for the year 1911, and 
in surplus of the Company which at the close of 1917 shows 
an increase of $7,500,000 for the period Along with these 
fevorable results it should be borne in mind that this Com- 
pany has absorbed in the six years period the losses entailed 
by the flood in 1913. The per cent. of gross revenue saved 
for net corporate income was about six per cent. in 1911 and 
ten per cent. in 1917. 

On June 1, Walter R. Gibbons was appointed Real Estate 
and Tax Agent and William J. Hiner, Purchasing Agent. 

Thanks and appreciation are extended to. the officers and 
employees for their loyal and efficient —- during’ the year. 

“or the Board of Director: 
ALFRED "H. SMITH, 
President. 
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Actually at a Premium 

EFORE some millions of Americans had 

made their first payment on the new 
Liberty bonds for which they had obligated 
themselves at par the bonds were offered 
on the floor of the Stock Exchange to any 
one with the cash to take them up at 98.40. 
On the first day in which trading was per- 
mitted in the difinitive bonds $3,550,000 
«hanged hands at from 99.10 to 98.40. 

When facts clash with theory facts are 
apt to survive. When business conflicts 
with sentiment the head is likely to overrule 
the heart. When the United States Govern- 
ment asks its citizens to pay 100 cents on 
the dollar for a bond which the investment 
markets, guided by cold figures, say are 
worth but 98 cents on the dollar, patriotism 
is strong enough to insure the initial sale of 
the issue at the price fixed, but it is ap- 
parently not able to cause the further sacri- 
fice needed to keep the price there. 

When the first offering of United States 
Government bonds for the costs of war was 
made the bond expert was on the horns of 
a dilemma. On the basis of outstanding 
Government issues a 3!. per cent. bond. 
free from all taxes, was worth more than 
par. In the light of probable turther heavy 
offerings in a market controlled by rising 
interest yields it was worth less. In the 
end it was realized that the measure of the 
discount or premium would be ‘furnished 
by the value of the tax-exemption feature. 
By previous arrangement the issue was 
launched upon the open market with condi- 
tions in its favor to give it a fair start. The 
initial transaction was made at a premium 
of one-fiftieth, and it was several days later 
when the selling pressure became too great 
for the voluntary contributions which bank- 
ers had agreed to provide to hold the price 
at par. 

The second offering carried one-half of 
1 per cent. higher interest, but no exemp- 
tion privilege, and the amount was much 
larger. Again patriotism proved equal to 
the test, and the first recorded sale was 
made at par. Yet again the gates were no 
sooner lowered than liquidation forced the 
price down to meet market conditions. 

When the Third Loan came up for dis- 
cussion in Washington there was substan- 
tial agreement on the part of the nation’s 
financiers that the rate should be made 44 
per cent. to meet the market. Secretary 
McAdoo elected to pay 444 per cent. He 
was right in assuming that the patriotism 
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of those who could not make a more direct 
contribution toward winning the war would 
not balk at one-quarter of 1 per cent. He 
was wrong if he thought that sentiment 
would continue to offset the disparity be- 
tween the price of the new issue and the 
quotations on the outstanding loans. 

It is obvious that, when every available 
means has been used to place bonds with 
every one able to buy them, the secondary 
market will be made by those who take 
more than they can carry. To meet this 
condition the Secretary obtained the right 
to utilize a sinking fund equal annually in 
amount to 5 per cent. of the total outstand- 
ing for the support of the market. Even 
such a fund is not large enough to maintain 
an artificial premium over the value of the 
bonds as established by parity with other 
issues. The best that can be done with it 
is to restore the price when selling depresses 
it below parity. On the basis established 
by the open market for the Second 4s at 96 
the 414s are worth slightly less than 98. On 
the day when dealings in the new bonds 
started the Second 4s yielded 1.54 per cent., 
and a corresponding price for the higher in- 
terest loan would have been 97.70. In fact, 
the newex issue is accordingly selling at a 
slight premium. 


ad 


Success in Sight 

IGURES published by the United States 

Shipping Board Emergency Fleet Cor- 
poration give reason for the hope that the 
estimate—formerly considered too optimis- 
tic—of a production of 4,000,000 tons of 
deadweight shipping this year may be sur- 
passed. The Tuckahoe, present holder of 
the speed record, was launched in twenty- 
seven days and will be delivered to the Gov- 
ernment in thirty-seven days from the lay- 
ing of her Keel. 

It 1s not expected that other ships will 
be built as fast as this one was. That 
would be too much to hope, but, assuming 
that they require twice the time or that the 
average time from keel-laying to delivery 
be put at three months, the 730 shipways 
now in the United States should be able to 





Drift of the Economic Tides 


Percentage of Chanze 
—Compared With— 
Month Aga. Vear Age. 


"Com of Livtee:...«.....: + 0.7 + 35 
Daily Average Pig Iron 

Output (April)...... + 5.7 — 414 
Clearing House Bank 

Loans (average)..... + 3.8 + 81.3 
Cotton Spindles (Apr. 13) 4- 05 + 1.6 
Com'! Failures,(Apr.,)No. — 16.3 — 15.3 
Anthracite Shipments 

rer. + 25.2 + 4.1 
Bank Clearings (wv. S.).. + 119 + 95 
EN IN rao cto enna. a t + 
Steel Orders (April).... — 3.4 — 28.2 
Foreign Trade (March) 

IE Perse + 16.6 — 10.4 

Pe ok cdcae es + 29.2 — 4.1 


*Annalist Index Number. tSince the Gov- 
ernment assumed control of the railroads no 
statement of current car movement has been 
published. Last figures published, Dec. 1, 
1917, showed a net shortage of freight cars of 
117,132, against a shortage of 140,012 on Nov. 
1, 1917. and a shortage of 107,778 on report 
nearest to Dec. 1, 1916. 
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deliver two ships each before the close of 
the year, 1,460 ships by next Jan. 1 of some 
7,300,000 deadweight tons, since the aver- 
age deadweight tonnage of the ships 
tlanned is around 5,000 

Such production, although possible, is, 
ef course, not probable. Too many factors 
which may cause delay are involved. Under 
existing conditions the yards now working 
can set steel in ships faster than the rail- 
roads, on their present record, can deliver 
it to them. It is recognized that the ques- 
tion of transportation lies back of the whole 
war program. It is next to useless to train 
men whom we cannot send to the battle- 
front, and of no avail whatsoever to send 
men whom we cannot keep supplied with 
the munitions of war. Transportation is 
the neck of the bottle through which our 
whole war program must be poured. 

It is not so clearly recognized that trans- 
portation has its foundation in the very soil. 
As the army in France rests on the ships, 
so do the ships rest on the shipyards, the 
yards in the steel mills, and the steel mills 
on the coal and iron mines. Just what are 
the capabilities immediately back of the 
construction yards—the ability of the 
miners to produce the raw materials, the 
mills to fashion it, and the railroads to 
bring it to the yards—is not generally 
known outside of Government circles, but 
confidence may be taken from the letting, 
within the last few weeks, of a contract by 
the Emergency Fleet Corporation for an- 
other big shipyard. 

Apparently, officials are satisfied that 
the supplies will be forthcoming in what- 
ever quantity may prove necessary, and, if 
this be so, the success of the shipbuilding 
program is more than half assured. 


. 


The Borglum Charges 

ENATOR HITCHCOCK of the Airplane 

Investigating Committee of the Senate 
went to the very heart of the matter when 
he said: 

“Mr. Borglum is not the issue. The 
committee will not even consider his criti- 
cisms. The real issue, and what we are 
trying to get at, is why we have practically 
no airplanes in return for more than $640,- 
000,000 appropriated by Congress. Noth- 
ing should be allowed to obscure that.” 

Whether or not the sculptor sought to 
use for personal gain the commission of 
President Wilson to inquire into the air- 
plane situation is aside from the question 
as to why airplanes were not produced in 
quality and quantity and with the speed 
commensurate with the huge appropriation 
made for the purpose by Congress. The 
former is a question which can await de- 
termination until a later date, although, in- 
asmuch as the good name, not only of Mr. 
Borglum but of the men toward whom he 
directed suspicion in his report, is at stake, 
it is a matter which should be investigated 
thoroughly and as rapidly as possible. 

But first, and of much more public im- 
portance, comes the investigation of the air- 
plane situation. The country wants to 
know why the airplane program was not 
fulfilled, why not even a good start was 
made on it, not so much that it may censure 
or punish those who may prove to have been 
responsible as that it may assure itself that 
mistakes of commission or omission will 
not be repeated, and that, delayed though it 
has been, the airplane program shall ulti- 
mately be successfully achieved. 








a) 


THE ANNALIST 


New York, Monday, May 13, 1918 








Tuckahoe Record Sends Shipbuilding Estimate Up 


An Output This Year of 7,300- 
000 Deadweight Tons Now 
Believed Possible—The 
Record to Date 


HE launching, last week, of the 5,500-ton steel 

freighter Tuckahoe, from the yards of the New 
York Shipbuilding Corporation at Camden, N. J., 
has already caused a rapid and most hopeful re- 
valuation of the prospects of the American ship- 
building program for 1918. Had Vice Admiral 
Sims predicted a month earlier that the Allies 
would “ turn the corner ” on the submarine menace 
before the first of June, he would have been met 
with many ominous headshakings in the yards ove: 
here. But now, since the Tuckahoe has shown 
what American shipbuilders can do, his prediction 
is taken almost as a matter of course. 

The original program for 1918 was a rather 
elastic one. The men who knew it best hoped for 
6,000,000 deadweight tons this year, but most of 
them expected somewhere around 4,000,000 tons. 
Vice President Powell of the Bethlehem Steel Cor- 
poration, before Mr. Schwab was called to the 
helm, predicted that no more than 3,000,000 tons 
could be expected, and added truly that even that 
amount would represent an amazing achievement. 
President Ferguson of the Newport News Ship- 
building and Drydock Company predicted about the 
same amount as Mr. Powell. On the other hand, 
Rear Admiral Bowles, who, ever since the retire- 
ment of Rear Admiral Capps, has remained the one 
expert and veteran shipbuilder of the Emergency 
Fleet Corporation and who, first as Assistant Gen- 
eral Manager in charge of actual construction and 
later as the immediate supervisor of the fabri- 
cated-ship program, is more intimately acquainted 
with the actual work that has been going on and 
with all the ins and outs of the fabricated-ship 
idea than any man in America, stated publicly, as 
long ago as last December, that American yards 
this year would turn out about 5,400,000 tons. 
And the chief American Inspector for Lloyds, 
whose entire profession is the skillful calculation 
of risks and probabilities and who was permitted 
to make an exhaustive survey of all the yards, 
reported an estimate that was within some 70,000 
tons of Admiral Bowles’s figures. 

TUCKAHOE RECORD GENERALLY 
A SURPRISE 

Now the Tuckahoe has been launched in twenty- 
seven days, and will be delivered to the Govern- 
ment in thirty-seven days, from the laying of her 
keel. That record, as Admiral Bowles himself said 
privately at the launching, did not surprise him in 
the least. He knew what the fabricated-ship idea 
was capable of. But it has surprised a great many 
other people. Of course other ships are not being 
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List of Twenty-five Ships Builf in Shortest Time From Keel 
_ Laying to Date of Acceptance, April 26 


built as fast as the Tuckahoe, and very few of 
them will be this year. But even if they are built 
one-half as fast as she was—if the average time 
from laying of keel to delivery is cut down to three 
months, which would not, in view of the Tuckahoe 
record, seem too much to hope for, the 730 ship- 
ways now in the United States should be able to 
deliver two ships this year. That means 1,460 
ships by Jan. 1, 1919, and, as the average dead- 
weight tonnage of these ships would be around 
5,000 tons, or over, some 7,300,000 deadweight tons 
of ships are possible this year. 

Of course, that much this year is not probable. 
But this much may be said: These figures are, if 
anything, a conservative estimate of what the 
yards now in existence, or which will be in full 
production within a month, are capable of. The 
Tuckahoe was built with three shifts, but not by 
any means by picked men—just the average of 
the New York Shipbuilding Corporation force, 
which, by dilution and labor turnover, is probably 
rot much higher in its potentialitties than that of 
any other shipyard force in the United States. 
The plain truth is that the yards now working 
and the men in the yards can set steel and assemble 
it into ships faster than the railroads, on their 
performance to date, can feed it to them. Just 
what are the capabilities further back upon which 
the program may later turn out to rest—the ability 
of the blast furnaces and rolling mills of the entire 
country, in addition to all their other war work, 
to turn out the steel as fast as these shipyards will 
cat it up—very few people outside the Government 
service know definitely. But the fact that within 
the last few weeks a contract for still another 
entirely new and big shipyard was placed by the 
Emergency Fleet Corporation indicates confidence 
in the ability of the organization to get steel 
enough to keep this yard, as well as all the exist- 
ing ones, busy. 


ENTHUSIASM RISING 

Another feature of the situation is the rising 
spirit and enthusiasm and confidence of the men. 
When the Hog Island plant was originally planned, 
it was estimated that a ship could be launched 
there every other day, and one delivered, ulti- 
mately, for every launching. That was based on 
existmg records for average speed in construction. 
Fifty ways, an average of 100 days from keel- 
laying to launching—that was the arithmetic of it. 
But now they are talking confidently at Hog Island 
of just halving that—of launching one ship a day, 
and keeping it up as long as the war lasts, as soon 
as they get into their stride. A 7,500-ton ship a 
day from Hog Island; a 5,000-ton ship a day from 
Port Newark; a 9,000-ton ship every third day 
from Bristol; that is the vista that is opening up 
now before some of the shipbuilding men. But to 


do it they must have the steel. It is becoming 
clearer and clearer that America’s whole war 
cffort goes clear back to foundations in the soil. 
The army in France rests upon the ships; the ships 
rest upon the yards; the yards rest upon the steel 
mills, and the steel mills rest upon the coal and 
iron mines. 

Meanwhile, the Shipping Board is going about 
the other half of its task, in finding and working, 
to the topmost limit of their efficiency, the ships 
to supply present needs and carry on until the new 
fleets are in the water. Last week saw a great 
deal of progress made with the present most press 
ing problem—the chartering and placing in service 
cf some 80,000 tons of Norwegian steamers which 
have been tied up in American ports since last 





To yield 5% to 7% 


First mortgage railroad and public 
utility bonds are obtainable at prices 
8 to 15 points below the market of 
a year ago. 


Recommendations to suit individual 


requirements. 
Redmond a.€o. 
33 Pine Street - - - - - ~- New York 











Make the Most 
of Opportunities 


Those who believe in the future of the 
United States, who appreciate the intrin 
sic safety of our government, cur com 
mercial activities, end cur financial 
positicn, are justified in having ccnfidence 
in American securities of reccgnized 
standing. Many of these securities are 
at present selling at prices that provide 
remarkable opportunities for profitable 
investment. 


Send for Circular A K-34. 


A. B. Leach & Co., Inc. 
Investment Securities} 
62 Cedar St., New York 


Philadelphia Boston 
Baltimore 













Chicago Buffalo 
Minneapolis Milwaukee Cleveland 


a 








wd 








! 


New York, Monday, May 13, 1918 


THE ANNALIST 


491 








February because of their failure to comply with 
the strict requirements of the new bunker license 
agreements which went into effect at that time. 
The problem of these Norwegian ships was 
similar to that of the Dutch ships which troubled 


_the Shipping Board so long, but it was simpler 


because, for one thing, Norway is not so closely 


Adding to Wheat Yield 
3,000,000 Bushels 


Western Grower Organizing a Com- 


From time to time he has given it away in quar- 
ter sections, but he has not opened any new terri- 
tory in recent years, and the time has come when 
it seems criminal to let the land lie idle. Mr. 
Campbell decided that he would like to go into 
partnership with the Government to open up some 
of the, fertile basin land in the Northwest. He 


: | 

menaced by Germany as Holland, and consequently pact Between Bankers and the journeyed to Washington and, because he has a 
i can make her own bargain, and also because the most persuasive personality and a record for get- 
: seizure of the Dutch ships had a wholesome effect Government to Plant ting things done, he did not cool his heels in outer 
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upon the Norwegian owners. None the less, the 
Norwegian shipowners have driven one of the most 
favorable bargains that any neutral has yet ob- 
tained from the Shipping Board. The standard 
Government form time-charter, at the established 
rates, was offered them—a charter practically 
identical with the requisition charter under which 
American tonnage is operating. But, in response 
to their objections, one item after another was 
refined away, with the rates remaining the same, 
until, in its final form, the charter given them is 
practically a “net form” charter—that is, the 
Shipping Board assumes all charges, brokerage 
commissions, loading and unloading commissions, 
and so on, leaving them clear profit on their char- 
ter hire. Arrangement was also made, it is re- 
ported, for payment of dispatch money—that is, 
bonuses for speed in loading and unloading—on 
extremely liberal terms—the minimum being only 
250 tons a day, which is very smal] for any modern 
steamer. 


Indian Lands 


O many ways have been found to win the war, 
(and the war goes on,) that it needs a bold 
plan these days to attract attention. A bold man 
brought such a plan out of the West a few weeks 
ago and laid it before the most skeptical people 
in the world, the bankers of Wall Street. What 
they thought of it may be summed up in this: They 
are going to back it. 

The man from the West was Thomas D. Camp- 
bell. Few people in the East ever heard of him, 
but his name is likely to be on their lips very often 
in the future, for he proposes to enter intimately 
into their lives as a producer of one of the world’s 
first necessities. Campbell is a young man who 
farms about 100,000 acres of land to wheat, and 
is beginning to feel cramped. So he proposes to 
add a few hundred thousand acres more. 

The biggest landowner in the world is Uncle 
Sam, who reckons his acreage in the millions. 








offices while secretaries explained how impossible 
it was for any one to see a Cabinet officer without 
un appointment. He went straight to the Secre- 
tary of the Interior and outlined a scheme for tak- 
ing over, during the war and a few years after- 
ward while the whole world is pinching itself on 
wheat, a trifle of 40,000 acres of Indian reservation 
to be put under cultivation. He was accompanied 
by another Westerner who has achieved a reputa- 
tion for getting what he wants, and who knows 
probably as much about wheat as any one living. 
The other man was Louis W. Hill, President of the 
Great Northern Railway, and a close personal 
friend. 

Secretary Lane is one of the ablest men in the 
Administration and his judgment is so good that 
he has a free hand in the department of which he 
is the head. It is said that President Wilson puts 
implicit confidence in him, more so than is the 
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Ships Delivered Up to April 26, 1918 


The following tabulation of ships delivered since the start of the big shipbuilding drive up to April 26 was prepared by the Statistical 
Department of the United States Shipping Board Emergency Fleet Corporation and published in the current issue of The Emergency Fleet News, 
the corporation’s official publication. It shows that 120 ships have been turned over to the Government, aggregating a gross deadweight tonnage of 


887,136. 


3,000 and 3,900, and 3 of 2,930 tons each. 


The vessels range in size from the smallest of 2,930 tons to the largest of 17,090 tons. 
14,000 and 14,900 tons, 1 of 13,000, 5 between 12,000 and 12,900, 3 between 11,000 and 11,900, 9 between 1,000 and 1,900, 8 
32 between 8,000 and 8,900, 10 between 7,000 and 7,900, 3 between 6,000 and 6,900, 4 between 5,000 and 5,900, 11 between 4, 


Between these there are 4 ships between 
between 9,000 and 9,900, 
)00 and 4,900, 26 between 

















Dead W'ght, Date Launching Date Dead ) Launching Date 
Company, Place, and Name. Tons. Keel Laid. Date. Accepted. Company, Place, and Name. Tor Keel Laid. Date. Accepted. 
American Shipbuilding Company, Manitowoc Shipbuilding Co., 
Cleveland, Ohio.... War Ferrett§ ......... 3,100 9-25-17 12-20-17 2-14-18 Manitowoc, Wis.... Ada An 
Wet Tig 5c cccsoe 2 l- 5-17 11-19-17 Motor One » 
Louis W. Hill 7-14-17 Est. 9-12-17 War Castk AM 10-20-17 
Carmi A. Thompson.... 12,5tm ~~ ...... S82 4-17 Est. 9-12-17 War Victor Y-20-17 
CRORE wiccinceassase 7- 7-17 8-31-17 Moore Shipbuilding Co., 
War Chant .......-..6. 3,100... Vakland, Cal....... Coronado Hx 1-25-17 8-25-17 1-16-18 
War Song ...--.--0+-eee Sagaland 1M) 6-30-17  12- 7-17 
War PRG cccccesicccs GW avicceye Yosemite » 50M 28-17 10-21-17 2. 4-18 
War Penguin .......-. Yellowstone 9,400 (-12-17 =12- 9-17 4-22-18 
War Banner .......... 3,1  ...... 10-31-17 McDougall-Duluth Co., 
War Beaver ....... CL. 11- 1-17 Duluth, Minn...... Maski , tn vese 10-15-17—-11-19-17 
War Signal ........--. 5)... ol i- 2-16 Newport News Shipbuilding & D. D. Co., 
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The New York Central 


© better reduction into concrete form of the 

situation the railroads of the United States 
faced during 1917, and were still facing when they 
were taken under Government control, could be 
made than the statement, in its annual report 
issued last week, that the New York Central found 
its earnings last year cut almost in half. The 
exact figures were: Net income for 1916, $45,659, 
217; for 1917, $25,599,219; a loss in one year of 
$20,059,997, more than the individual net income 
of nine-tenths of the railroads of the United 
States. And this loss was registered on the hugest 


TT, 


A) 


gross revenues the Central ever had—S216,2 
an increase of $14,682,468.. 

The causes of this, us revealed in the report, 
are divided between heavy increases in expenses 
and taxes, on the one hand, and very serious de- 
clines in the dividend income from the New York 
Central’s subsidiaries, on the other. Operating ex 
penses increased by $25,859,536 during the year, 
taxes increased by $2,758,089, and the profits from 
separately operated properties fell off by $5,725 
979, and dividends from subsidiaries by $3,654,705 
These latter losses, of course, were due to the same 
fundamental causes as the loss in the operating 
revenues of the New York Central proper. An 
increase of $965,577 in the charges against cor- 
porate income, largely due to a heavier burden of 
interest payments, contributed further to the same 
cause. 

None the less, the Central, paying, as it does, 
only 5 per cent., with even this heavy fall in rev- 
enues, was able to maintain its full dividend rate 
and to add $14,004,053 to its surplus. The pre- 
vious year $30,692,606 had been added to the sur- 
plus account, which on Dec. 31 last stood at 
$75,245,201. 


The Burlington 

HE Chicago, Burlington & Quincy Railroad 

Company, long celebrated as one of the best 
managed and best-paying railroad properties in 
the United States, possesses, according to its 
ennual report made public last week, the almost 
unique distinction among American railroads of 
having sustained no loss worth mentioning in its 
net operating revenues for 1917, compared with 
those of 1916. The net income fell off about 
$4,000,000, but this was practically entirely duc to 
an increase of that amount in its taxes. The 
Burlington, like some other railroads, pays the 
penalty for its conservative capitalizations and its 
large revenues in an unusually heavy excess 
profits levy. 

The Burlington's gross revenues last year were 
the largest in the company’s history, increasing by 
$13,151,503 to a total of $122,342,707. This was 
not unusual—the same could be said of practically 
every big railroad in the United States in 1917— 
but what was unusua! was that in the Burlington’s 
case this increase sufficed to counterbalance the 
heavy increase in expenses and hold the net rev 
enue practically stationary, amounting to $43,710,- 
364, against $43,955,499. Other systems in the 
same class, with similar increases in gross busi 
ness, have been reporting declines of three or four 
million dollars in net with painful regularity. 

However, the Burlington’s tax bill, which in 
1916 was $4,856,512, in 1917 had risen to $8,429, 
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607, so that the operating income fell off from 
$39,098,987 to $35,280,757. A slight increase in 
outside income virtually balanced the slight decline 
in operating revenues, so that the loss in net 
income represents almost to a dollar the increase 
in taxes. The net income for the year was $29,- 
106,033, or $26.53 a share on the outstanding capi- 
talization. The Burlington last year paid its regu- 
lar & per cent. dividends, with an extra dividend 
of 10 per cent., or 18 per cent., $19,951,038 in all, 


on its capital stock 


‘fe 

The Northern Pacific 

HE Northern Pacific Railway Company and 

the Great Northern have cach a sheet-anchor 
to windward, in these days of falling revenues and 
iising expenses, in their joint ownership of {0 per 
cent. of the capital stock of the Burlington, which 
last year paid each of them 18 per cent. in divi- 
dends. Of this 8 per cent. was the Burlington’s 
regular disbursement, and the other 10 was paid 
out of an immense surplus, greater than the road’s 
capital stock, which has been accumulating eve. 
since the days of James J. Hill and the Northern 
Securities Company. 

Just what this means to the two roads which 
receive it was shown last weck by the Northern 
Pacific’s annual report, the Great Northern not 
yet having rendered its accounting. The Northern 
Pacific last year saw its net operating revenues 
decline by $2,121,199, to a total of $34,927,865, on 
a gross income which increased by practically eight 
millions, to a total of $88,225,726. Owing to in- 
creased taxes, the decline in net operating income 
amounted to $3,524,182, to a total of $28,007,999. 

But in the non-operating income column, under 
‘dividend income,” appears the item of $9,730,787, 
an increase of $5,385,635—this latter figure the 
exact amount of the Northern Pacific’s share of 
the Burlington’s 10 per cent. extra dividend last 
year. And this item, with some other much 
smaller increases in the non-operating income col- 
umn, transforms the loss of $3,524,182 in operating 
income to a gain in net income of $2,554,674, with 
x total of $29,502,685, equivalent to some $11.90 a 
share on the outstanding capitalization of the 
Northern Pacific—one of the best showings in the 
history of the company. 


American Beet Sugar 

Milk American Beet Sugar Company’s surplus 

for common stuck dividends in the year ended 
March 31, amounting to $18.0 per share, was less 
than half as large as in the preceding fiscal period. 
This was the result of a smaller production at the 
same time that costs were advancing and Federal 
taxes were on the increase. 

The balance for all dividends left from gross 
receipts of $12,584,367 was $3,135,187, compared 
with $6,126,676 the year before. A point favoring 
earnings in the current year, in case the demand 
for sugar proves as extraordinary as in 1917, was 
the substantial carry-over of unsold sugar. This 
omounted to 334,340 bags, compared with 277,100 
bags on March 31, 1917. 

The company showed in its annual! statement 
last week that its cash, amounting to $1,702,220, 
was $3,133,000 less than a year before, but this 
shrinkage was offset in part by an increase of 
$2,014,900 in Government securities in the treasury. 


California Packing Corporation 
HE prosperity of the fish and fruit packing 
business in 1917 was disclosed in the annual 
statement of the California Packing Corporation, 
whose profit of $3,614,530 provided for preferred 
stock dividends and left over the equivalent of 
$16.39 per share of common stock. In the preced 
ing year the balance for the junior stock issue was 
equal to $9,36 per share. The company laid out 
$1,570,244 in new properties during the year and 
wrote off $440,667 for depreciation. 


General Asphalt Company 


D ESPITE delays in the delivery of its goods, the 
General Asphalt Company earned a larfer net 
revenue in the eleven months ended Dec. 31 last 
than in any fiscal year since 1913. From gross 
sales amounting to $12,559,313, a profit of $1,019,- 
250 was saved, compared with $921,965 in the pre 
ceding full year. The current year’s operations, 
said the report issued last week, would be affected 
largely by the attitude of the Federal Government 
toward street and highway construction. 
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Record Earnings Encounter Rising Costs 


Kennecott Copper 


TOCKHOLDERS of the Kennecott Copper Cor- 
\) poration found considerable material for study 
in the report for 1917 last week in relation to 
measures being followed to increase the future in- 
come. They were informed by Stephen Birch, 
President, that current earnings would need to be 
conserved, for one thing, to help finance plant ex- 
tensions of the Braden Copper Mines Company, 
the largest subsidiary, in case’the latter’s own 
income were not sufficient. Also, the purchase 
of 182,000 additional shares of the Utah Copper 
Company during the year, bringing the aggregate 
holdings up to 616,504 shares, was in line of estab- 
lishing a bulwark for the Kennecott’s income ac 
count in years to come. 

The salient features of the Kennecott Corpora 
tion’s earnings last year are here presented: 


1917. 1916. 
Operating revenue ..$16,026,105 $28,752,857 
Other incomes ......... 7,466,285 6,092,089 
Interest, taxes, &c.. 1,318,579 667,985 
Balance for dividend... 11,545,419 27,661,713 
a rere 1,236,754 12,341,430 


The management set aside $6,066,036 for depre- 
ciation, and, to comply with the income tax law’s 
provisions, took $11,552,538 from accumulated sur 
plus to cover depletion and depreciation during 
1916. The sharp decline of earnings was accounted 
for by a strike in Alaska last Summer and also by 
rising costs of materials’ and labor. The Braden 
Company reported a gross operating income of 
$13,041,924, an increase of $343,813 over the pre 
ceding year. The final surplus was $2,863,111, 
against $6,945,764 in 1916. 


April Pig Iron Output 75,000 
Tons Over March Record 


Gross Tonnage of 3,288,211 Produced Un- 

der Pressure of Gorernment Orders 

HE pig iron situation in April was of the sort 

to bring encouragement to the steel and iron 
trade, now working under especial pressure, with 
Government orders crowding everything else aside 
The output from steel company and merchant fur- 
naces combined amounted to 3,288,211 gross tons, at 
a daily rate of 109,607 tons. In March the daily out 
turn, according to reports to The Iron Age, was 
103,648 tons, or 5.75 per cent. under the April 
total. The following is the record of monthly pro- 
duction of iron since Jan. 1, 1916: 
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With the shortage of ferromanganese, an im- 
portant alloy, becoming a serious matter, the fact 
that April production of 29,789 tons established a 
new high record was looked upon as significant of 
speeding-up efforts throughout the industry. 


A HAPPY, CONTENTED 
WORKING STAFF MAKES 
FOR BIGGER DIVIDENDS. 


lt is not merely as a welfare measure for 
employes that so many leading concerns have 
found Group Insurance advantageous. They 
have discovered that it pays to have a work- 
ing staff contented and as free from worry as 


possible. 
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Ranksof. Security Buyers 
Swelled by Loan 


Brokers Find Their Reward in This 
for Patriotic Efforts—One Bank 
Handled 140,000 Subscriptions 


AN idea of the part played by New York banking 
institutions in making the recent Liberty Loan 
campaign a success is given in the report of one 
bank, having branches all over the city, which at 
the close of business last week had received 140,000 
subscriptions to the Third Liberty Loan. These 
averaged $233 each. There is probably no other 
bank in the country that approached that record, 
but, of course, no other bank has anything like 
the same number of branches. 

The bank went after its depositors first of all 
with a letter asking them to buy. This was fol- 
lowed by a second letter. Before the campaign 
closed every one of 67,000 depositors who could be 
reached by telephone had a personal request over 
the wire to let the bank co-operate with him. 

Incidentally, the campaign brought to light 
some interesting phases of human nature. Under 
the enthusiasm of mob psychology thousands of 
theatregoers filled out subscriptions at the play 
and promptly forgot about them. There may have 
been 50,000 cards turned over to the banks which 
were not followed up by the signers. They meant 
well, but they did not help the loan.. Numerous 
cases of forgery have been discovered. A girl who 
was canvassing in a prize contest won first honors 
by virtue of a single big subscription which she 
turned in at the close of the contest. The name 
was that of a man well able to buy the amount of 
bonds set opposite it, but it was not his signature. 
When he was approached the forgery was appar- 
ent. He had made a larger subscription through 
another bank. 

The President of a big bank was himself car- 
ried away by enthusiasm when he attended a small 
cutlying theatre where the subscriptions were slow 
in coming in. A man in the audience volunteered 
to take $5,000 worth of bonds if the rest of the 
audience would make up a total of $20,000 more. 
When the speaker despaired of getting that amount 
the banker asked how much more was needed. It 
was $13,000. 

“T’ll take the balance,” said the bank President, 
and he filled in a card obligating himself for that 
amount. He indicated his own institution as de- 
pository and had the satisfaction of seeing the 
$5,000 challenge subscription accepted. But his 
own card never came back to the bank. The Presi- 
dent decided that the speaker thought the card a 
jeker and tore it up. 

The head of a big investment house, which 
practically closed its doors from April 6 to May 
4 to free its salesmen for the Liberty Loan cam- 
paign, was asked if he had figured the cost of 
his contribution. He made an emphatic ges‘ure 
of dissent. 

“T don’t dare,” he said. “It would be a hig 
total. But let me tell you this, the Government 
ewes the investment dealers of this country noth- 
ing. If we don’t get repaid over and over again 
when the war is over I am in the wrong kind of 
business. 

“Think these facts over. Before we entered 
the war there may have been 200,000 people imong 
the whole hundred million of us who ever »wned 
a bond or ever expected to. How many are there 
today? No one knows, but at least 17,000,000, for 
they bought the last loan. So there are about 
16,800,000 new prospects for the investment dealer. 

“It is one cf the great gains this war offers 
us as partial recompense for the suffering and 
sacrifice. It has started people on the right 
track, started them to a realization of the fact 
that they have no right to live up to the last cent 
of their income. If they need all they make to 
live it is up tc them to redouble their efforts to 
accumulate a surplus. It is a patriotic duty. 

“The first $1,000 that scme million of Amer- 
icans ever accumulated will be saved up because 
their nation has asked for it. The second thousand 
will come easier. When the war is over the man 
or woman who has $1,000 in the bank or hidden 
around the house will look for a safe security to 
make it earn for them. That is where we will 
come in.” 

There are some very interesting, humanly in- 
teresting, items in the complete series of bulletins 
issued during the campaign by the Metropolitan 
Canvass Committee, which Chairman A. B. Leach 
of A. B. Leach & Co. is preserving not only as a 
souvenir of the campaign but also because it con- 
tains considerable practical information, advice, 


and experience which will be of great value in 
future campaigns of this description. 

First of all, each Precinct Captain of the Com- 
mittee—which, incidentally, brought in more than 
1,000,000 individual subscribers, with average sub- 
scriptions of a little more than $100—received a 
complete list of the banks and trust companies, 
with addresses, to which he could direct any pro- 
spective subscriber. Then, when the loan got well 
under way, he was bombarded with daily items like 
this: 

Traveling Banks. We expect to have a 
complement of fifteen traveling banks for day- 
time and thirty for evenings. If at any time 
you are holding outdoor meetings and desire a 
bank to attend some particular section, you 
should arrange to give us at least three days’ 
notice, although we may be able to help you 
out at times on shorter. 

The Bank of Cuba, 34 Wall Street, has sug- 
gested to us that it has good facilities to take 
care of Spanish-speaking people, and suggested 
that it might be of interest to our canvassers 
to know this. 

These are only a few samples taken at random 
from the big -folio of bulletins, but they give a 
glimpse of the wheels going around, and of the 
immense amount of care and pains and enthusiasm 
which went into the organizing work of this one 
wheel in the big Liberty Loan machine. 


Adding to Wheat Yield 
3,000,000 Buchels 


Continued from Page 401 





case with almost any one else in his official family. 
He heard Mr. Campbell through and raised his bet. 

“Why limit yourself to 40,000 acres?” he asked. 
“If you can swing that you can handle more. Let’s 
figure on 200,000 acres as a beginning.” 

The upshot of the conference was that the 
Secretary told his caller to draw up his contracts 
and, because the Government could not do more 
than supply the land, to come on to New York to 
see if he could obtain banking support. It appears 
that the support is to be forthcoming. 

It is proposed to begin the experiment in the 
rich land near Glacier National Park, Montana, 
where the Blackfeet Indians live. To get around 
the immediate difficulty of labor, it is planned to 
employ the Indians, who will thus benefit directly 
through wages and ultimately through the return 
of land which has been improved by cultivation. 

The most improved farming machinery will be 
used on this, the world’s greatest farm. Powerful 
tractors will draw gangplows and the labor will 
be used almost entirely in directing machinery. 
Barracks will be built to house the men and rail- 
road sidings to lessen the haul to elevators. 

The average wheat yield per acre in the United 
States is under 16 bushels. It is expected that 
from the best land opened up 20 bushels will be 
obtained, but, accepting the lower average, the 
200,000 acres should produce 3,000,000 bushels of 
wheat, worth at the Government fixed price 
$6,600,000. And this is only the beginning if the 
experiment succeeds. 

L. W. Hill, who knows the Northwest and 
knows wheat, says that it is “an open and shut 
proposition.” He says that it can be done, and 
that Campbell is the man who has shown that he 
can do it. Secretary Lane believes he can do it. 

Campbell’s bit in winning the war may be a 
contribution of 3,000,000 additional bushels of 
wheat. 
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Raw Cotton Price Slump 
Upset Lancashire 


But Industry Remains Very Pros- 
perous While Marking Time for 
More Settled Conditions 


Special Correspondence of The Annalist 


MANCHESTER, April 22. 


RADING in the Lar cotton industry dur- 

ing the month has thoroughly upset by 
the slump in raw es and business has 
been generally disorgar Numerous spinners 
and manufacturers have declined to quote and the 
majority of buyers have held aloof pending more 
settled conditions. 

The industry remains very prosperous, the 
order lists of producers being extensive. The turn- 
over in yarn and cloth ré y, however, has not 
been equal to the reduced output of the spinning 
mills and weaving shed But there has been no 
concern on this account, as most firms wish to 
reduce their commitment Owing to the shortage 


production is now 
spinning and 60 per 
whole, the output is less 
rs have experienced no 


of supplies of Americar 
cut down to 50 per cent 
cent. in weaving. On the 
than the demand, and sells 


difficulty in getting very profitable prices for 
anything sold. A period of marking time has now 
set in, and there is no probability of buying being 
resumed on a free scale until the outlook is 
clearer. 

The Man-Power Act of the British Government 
has been very disturbing, and, in addition to the 
possibility of more employes being taken into the 
army, there is the fear of many merchant firms 
having to close down if the heads of depart- 
ments are not allowed to remain in civil em- 
ployment. 

Considerable interest has been taken in the ad- 


vices relating to the Ame crop, and according 


to private reports there seems to be a probability 
of an increase in the acreage Although it has 
been decided by the British and Egyptian Govern- 
ments to take over the Egyptian crop for next sea- 
son, no regulations have been issued by the 
authorities as to the methods to be adopted for 
distributing the article Certain representations 
have been made to the Government from Man- 
chester traders on this point, and it is hoped that 
the usual channels for distribution will not be 
abandoned. 

The difficulties in arranging transactions in 
piece goods for export have tended to increase. 
Makers have been very independent and the repre- 
sentatives of foreign houses have not been able to 


get their customers abroad to come up in price to 


the Manchester level of values. On the whole, 
therefore, progress has been blocked. 

The home trade continues to do very well, but 
during the last few days buyers have shown rather 
more caution in piacing orders with manufacturers. 
A constant demand has been experienced in heavy 
materials for the purpose f the war, and the 
representatives of the British and French Govern- 
ments have been in market for substantial 
supplies. 

Our shipments of cloth during March 
amounted to 302,975,300 yards, against 363,002,- 


300 yards in February, and 444,327,500 yards in 


March, 1917. 





Monthly Dividends 


Bond Dept. 
60 Wall St., N. Y. 








Permanent Monthly Income of $25 


can be had for about $3,800 invested in 50 shares of 
Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Public Utility organizations in America. Its stock will afford 
a maximum of stability in times of uncertainty. 


Monthly Earnings Statements ! 
Write for Circular E-90 | 


Henry L. Doherty & Co. 


(Ground Floor.) 


ee = 


Phone Hanover 1600. | 
| 
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Forces Swaying 


a Stocks 


HE Stock Exchange had one of those rare weeks 

when prices move upward under the influence 
of a growing wave of enthusiasm which refuses 
to be halted by profit taking, short selling, or unfa- 
vorable news. Asa matter of fact, there was little 
in the news to aid the bears, and the technical 
conditions were so favorable to a rise that the 
professional element generally favored the long 
side. The week witnessed a return of million- 
share days for the first time since Jan. 3, and 
closed with activity undiminished. 

In the beginning professionals were inclined to 
hold aloof in the belief that they were witnessing 
a brief spurt to signalize the successful conclusion 
of the Third Liberty Loan campaign, but as the 
movement gained headway they became convinced 
that the public was coming into the market on a 
scale not seen in many months. They were en- 
couraged in this belief by a steadily increasing 
stream of business from Western offices. 

The upward movement was led by Steel, which 
changed hands in large blocks with infrequent re- 
actions. As the weck wore on the enthusiasm 
spread to other issues, even taking in a few of 
the raiis, but Steel common dominated the market. 
The excellent crop report, rumors of an unprece- 
dented rate increase to offset the advances in rail- 
way wages advocated by the Wage Board, an- 
nouncement of the Government’s co-operation with 
the Steel Corporation in the construction of an 
ordnance plant, and suggestions that the Sherman 
law would be repealed, all figured in discussions. 


United States Rubber Almost Stationary 

This issue gained but *: when ncarly all! other 
industrials were forging ahead. The market 
showed its fears of lessened business to result from 
orders of the War Trade Board restricting crude 
rubber imports for three months to 25,000 tons, or 
at the rate of 100,000 tons per annum, against last 
year’s imports of 157,000 tons. 
United Fruit Advances 4 Points 

Company denied last week reports that impor- 
tation of bananas would be reduced by the Gov- 
ernment to free more ships. Practically all of 
$10,000,000 5 per cent. notes which matured May 1 
were paid off out of funds accumulated. 


American Ice Up 7% 

A continuation of movement started by a pool 
which looks for substantially increased earnings at 
the 50-cent rate approved by the Controller. 
American Sugar Gains 9 Points 

A recovery from the level to which the stock 
was depressed was inevitable with the improve- 
ment in earnings, and it was hastened by circula- 
tion of a report that the company is likely to get 
a more liberal price allowance soon. 

American Sumatra Up 15% 

This issue led the list in the size of its advance. 
It has become a speculative favorite with those 
who expect big earnings and like the way the stock 
has been handled by a group that took hold of it 
under 75. 


United States Steel Gains 117, 

More than 1,500,000 shares of this one issue 
changed hands last week. Its rise reflects the feel- 
ing that the extra dividend is assured not only as 
long as the war lasts, but while the vast amount of 
accumulated private orders is being worked off. 


Bethlehem Up 5, B Shares Up 6% 


Before the war the talk of building a Govern- 
ment ordnance plant had a depressing effect on 
Bethlehem, owing to its large ‘investment in its 
gun foundry, but the company now has more busi- 
ness offered in all departments than it can pos- 
sibly accept. 

Corn Products Climbs 3 

Speculative interest in this issue had contracted 
until the big market of last week created con- 
ditions favorable for a resumption of the pool 
operations. 

Crucible Steel Advances 5'% 

Though far from the level it made on the big 
war order market, this issue has lately come into 
better favor as a part of the new popularity of all 
the steel companies, and particularly those quali- 
fied for making munition steel. 

Distillers Up 8 

A movement late in starting finally carried Dis- 
tillers through 60 on Saturday. There is no stock 
on the list which has been the beneficiary or vic- 
tim of more tips. It is regarded as particularly 
speculative in nature, owing to the radical change 
in its circumstances which the end of the war 
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must bring. While the war lasts it can make 
alcohol at a satisfactory profit. 
General Motors Gains 5% 

Helped by what appeared to be a semi-official 
denial of the intention of the Government to re- 
strict output of pleasure cars to 25 per cent. of last 
year’s schedule. It is understood that the steel 
companies will force a considerable curtailment ex- 
cept on orders intended for trucks. 

Liggett & Myers Tobacco Co. Off 5 

A movement in direct contrast to the behavior 
of other tobacco issues, which advanced sharply. 
The break occurred on sales of only 200 shares. 
New York Central Gains 24% 

There is manifest a much more hopeful view in 
railroad circles over the future of this and other 
standard carriers in the light of the talk of liberal 
advances in rates, but it has not yet resulted in re- 
storing the rails to popular favor as a medium 
either for speculation or investment. 

New Haven Recovers 4% 

This marks the first substantial advance in the 
company’s shares since the culmination of the long 
decline. On the basis of the company’s book value 
the stock is worth more, but its earning power 
now depends upon completion of a satisfactory con- 
tract with the Government. 

Union Pacific Up 44, 

A significant commentary on the loss of pres- 
tige which the leading railroad issues have suffered 
since the rise of the industrials was supplied by 
the relatively unimportant place which this issue 
occupied in last week’s big market. It is strongly 
intrenched as an investment issue. 

United States Industrial Alcohol Up 65% 

An interesting gamble on the length of the war. 
The company is compelled to carry large invento- 
ries which might prove embarrassing if the demand 
for its product for powder were suddenly to end. 
American Shipbuilding Up 7 

This stock has advanced 23 points in three 
weeks, following the announcement of the receipt 
by the company of another big order from the 
Emergency Fleet Corporation, the appointment of 
Charles M. Schwab as Director General of the ship- 
building program, and better outlock for steel and 
labor for the yards. 

American Woolen Advanced 244. 

Commandeering of woolen stocks by the Govern- 
ment has made plain that woolen good: manu- 
facturers have an assured market at high prices 
for their entire output for an indefinite perio. 
Atchison, Topeka & Santa Fe Rises 23, 

The prospect of almost a record grain crop this 
year means big business for the Atchison and pros- 
perity for the region it serves. 

Baldwin Locomotive Up 7 

There were rumors of an approaching merger 
of this company with Midvale Steel, but they were 
denied. It has immense orders booked for Govy- 
ernment account. 

Delaware & Hudson Up 3% 

This stock had been persistently sold down be- 
low the normal based on its present dividend basis, 
on the belief that this could not be retained. An- 
nual report made it plain that under Government 
control no difficulty would be experienced in paying 
% per cent. 

International .Nickel Advances 2', 

All the big new munitions and gun and armor- 
plate factories require nickel steel on a scale never 
before demanded. 

Midvale Steel Up 34% 

Aside from the generally bullish outlook in 
all steel stocks, this issue attracted attention be- 
cause of persistent rumors of a merger with Bald- 
win Locomotive. 

Pullman Palace Car Gains 5% 

This stock is not very active, but had been per- 
sistently sold down after the Government took over 
the railroads, on the theory that this meant a cut 
in its service. On the contrary, it is not only mak- 
ing more money than ever from its car service, but 
has booked a big Government order for freight cars. 
Reading Rises 64, 

Always a market leader and popular specula- 
tive stock, quick to respond to any upward tend- 
ency in the market at large. 

Atlantic, Gulf & West Indies Up 1 

One of the two popular speculative marine 
issues, active last week, with fluctuations between 
112% and 107%, but closed with a net gain of only 
i point. Everything bullish that could possibly be 
said about it had been said during its big rise earlier 
in the season. 
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Stocks, Bonds, and Money 


Bonds 

AST week’s bond market fairly boiled with an 

activity and strength which included prac- 
tically every class of security on the list. The 
appreciation was due to come, but the volume of 
buying and the power of the swing after it actually 
got under way was a surprise to even the most 
optimistic. The basic factors responsible for the 
turn are a combination of empty cupboards and 
the sudden release of investment funds following 
the close of the Liberty campaign. Production of 
al! classes of securities has been cut to the bone 
for months, with a majority of the dealers abso. 
lutely sold out. The consequence was that when 
real buying appeared there was practically nothing 
for sale, so that the rails, Foreign Governments, 
and utilities were all bid up from three to five 
points. 
Liberty 4s Decline 

The 4s constituted an isolated exception among 
Governments. From an opening of better than 96 
the bonds sagged rapidly to around 95.84. 
Angio-French 5s Advance a Point 

From an opening of 90% the joint War Loan 
sold up to 91%, a new high for 1918. The buying 
was mainly institutional and of a quasi speculative 
nature. 
French City 6s Advance a Point 

At 90% these bonds are in new ground and a 
point up from Monday’s opening. More invest- 
ment interest attracted by the yield was apparent 
in the quantity of small orders. 


French 54%,s Advance a Point. 

At 97% the French Government of 1919 are 
within half a point of February’s high. 
Jap 4%s Sell at 85 

Clean bonds of the first and second series have 
been unusually scarce. They are up five points in 
almost as many weeks. A house having an in- 
vestment order for only $20,000 was forced to pick 
up the bonds in ones and twos and it required over 
a week to get them in. 


United Kingdoms Strong 

In common with the entire foreign list, United 
Kingdom issues marked uniform gains. A good 
sign was found in the somewhat unusual demand 
for the longer maturities dn account of the greater 
yield, an indication of real investment buying. 
The action of the Commons in supporting Lloyd 
George and re-establishing confidence in the Gov- 
ernment was reflected in the markct. 
Atchison General 4s Advance a Point 

The buying that commenced two weeks ago in 
the second grades is beginning to be shared with 
the better mortgages. At 82% the Generals were 
up more than a point over the opening, although 
they are still a long cry from their high of all 
time—104 in January, 1906. The adjustments, on 
the other hand, lost a point. 


Northern Pacific 4s Sell at 824, 

At this figure the bonds gained a point. The 
company made a remarkable showing of 11.89 per 
cent. on the capital stock and earned a surplus 
after charges over $2,500,000 in excess of 1916's 
figures. The main increase was in operating rev- 
enues, 70 per cent. of which was earned during the 
first six months of the vear. 

Frisco Priors Advance a Point 

From an opening of 59 the bonds were marked 

up to 60. The success of the reorganization shows 
Continued on Page 495 
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Money 

UFFICIENT evidence to establish the fact that 

the rate for call money has been practically 
“pegged” at 6 per cent. so long as it can be kept 
down to that price was furnished by the behavior 
of the market for brokers’ loans last week. The 
expansion in stock trading, amounting to 158 per 
cent. over the previous week’s total, brought a 
corresponding increase in the demand for bank ac- 
commodation without, however, pushing the rate at 
any time above 6 per cent. For this the working 
of the bankers’ money pool may be given credit. 
The authorities evidently believed that the strin 
gency caused by the demand for funds with which 
to make the initial payment on the new Govern- 
ment bond issue would prove shortlived and no 
effort was made to impose an arbitrary restriction 
upon the speculative activity through a sharp ad- 
vance in money rates. Most of the cal) loans dur- 
ing the week were made at the maximum rate, 
but there was at all times an ample supply for 
collateral loans. 

One reason for the comparative ease with which 
the banks were able to provide for brokers’ wants 
is to be found in the subnormal loans which were 
carried when this market got under way. The 
leading brokerage houses have been a unit in re- 
porting that until the past few days they were 
carrying only a smal! part of the usual margin 
business. Traders had taken advantage of the lull 
in activity to reduce their commitments to the 
brokers, with the result that for some weeks past 
the most active houses were borrowing but about 
25 per cent. of their norma! amount of call money. 
If this market should continue much longer on 
the seale of activity held last week it would not be 
surprising if bankers allow a natural check to be 
created through a rise in call rates. 

The ease with which credits are shifted to meet 
an unusua! situation such as was created by the 
payment on account of the Liberty 4'4s last week 
was illustrated by the showing made by the Clear- 
ing House members in their Saturday statement. 
An issue of $500,000,000 of Treasury certificates, 
of which nearly halt was lodged in the New York 
district, matured on Thursday, and served to off- 
set a large part of the payments which the holders 
nad to make to the Reserve Bank. 

The surplus reserve at the close of business on 
Friday stood at a new record total for this year, 
viz., $102,807,000. The increase for the week was 
nearly $66,000,000, the increase itself being greater 
than the average excess reported in recent weeks. 
There was an expansion of nearly $98,000,000 in 
loans without any increase in deposits, that item 
showing, on the contrary, a decrease of almost 
$150,000,000. An exp!anation of these conflicting 
exhibits is found in an increase of $230,000,000 in 
Government deposits, representing the initial pay- 
ments for the war loan. No reserve is required 
against deposits of this nature. 

Indicative of the rapid extension in the use of 
bankers’ credits in financing seasonal movements 
in commodities is the report of the acceptance busi- 
ress done by the Federal Reserve Bank of New 
York last year. There has been an increasing in- 
terest on the part of out-of-town banks as invest- 
ors in prime bills. The extent to which the open 
market is now being used may be judged by the 
fact that two houses which placed a total of more 
than $600,000,000 of acceptances last year diel ap- 
proximately $120,000,000 in 1916. 


Stocks—Transactions—Bonds 





Week Ended May I1 
STOCKS, SHARES 











11s 1917. 1918. 
Monday ...... Ps) be bor 1,2 S14, 202 
Tuesday ..... 22. 164 122.083 $32,404 
Wednesday .. pS ST3,S815 : 
Thursday 114 Nes 340,454 
Friday .. 1.245.000 b12, 1EK5 648,649 
Saturday .... TMD, Zeit 207 176 2TT ASD 
Total week.. 5,236,070 2 OO SGT 
Year to date. 17.002,770 68,400,987 
BONDS, PAR VALUE 
1918 1917. 1916. 
Monday ..... S2576 0 | S2.S10.500 $2,942 000 
Tuesday ..... 5,000,000 3.008, 000 3,723,000 
Wednesday ; 5,220, 5000 4,002,000 3.600000 
Thursday .... 3.702.000 3,465,500 5,709,000 
| 10,174,000 2,170,000 4,198,000 
Saturday 3.711 1,227,740) 2 US 


Total week... ¥51,202. 400) $16,722,500) $22,280 500) 
Year to date, 495,556,000 ADLITOLMM) B97.974, 450 
In detail last week's bond transactions compare 
with the same week a year ago: 





May 12, "IS. May 01, ‘17 Changes. 
R.K.and misc. $7,076,000 S10.301, 500) — $3,225 500 
Government... 25, {058,5000 6,253,000 17,685,500 
eee ee 101,000 GAMny ft 1 OK) 
ED taSin eae ot S7,000 162,400) —- 75,000 


Total all... .$31,202.500 $16,722,500 +'$14,480,000 
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Bonds 
Continued from Page 414 

up clearly in the company’s statements. Ove: 
$4.75 a share was earned for the common stock 
and a surplus made of over $2,800,000, more than a 
million over 1916's figures. Operating revenue in 
creased in round figures by $6,500,000. 
Missouri Pacific General 4s Up a Half 

These bonds have had a considerable advance, 
so that the week's swing was comparatively lim- 
ited. The market was broad, however, and a num- 
ber of large blocks were taken and put away at 
improving prices. 
Burlington Joints Active and Strong 

In a class with the highest type of short time 
notes these bonds were active in unusual volume 
Opening around 93'%, they sold up to better than 
%s, a healthy advance in consideration of the close- 
ness of the maturities. 
Chesapeake & Ohio Convertibles Reach a New High 

From 80', the 5s sold up to 82% under the 
leadership of the strong stock market and the 
gain in railroad shares. The 4% gained a half at 
73%. The latter issue was brought out in 1910 and 
offered to the stockholders at 934%. The bonds 
have never sold above 97% and touched a low in 
1914 of 67%. 
Southern Pacific Convertible 4s Up 3 Points 

An interesting feature in the rail market was 
an inquiry for foreign account. A tlock of South- 
ern Pacific convertibles was taken for a foreign 
insurance company, on a market order, which, 
added to the strength in the stock, was enough 
to push the 4s up. 


New York Citys Strong and Scarce 


The condition of the City market has brought 
many a wail from the dealers. Almost every ma- 
turity and rate with the exception of the 3s and 
*%s have come in for a two to three point rise 
with absolutely nothing in blocks around. Dealers 
find it utterly impossible to fill quarter of a million 
bond orders and those who bought bonds and sold on 
last week’s bulge are now cooling their heels in 


regret. City specialists report that never in their 


experience has the market been so clean. When 
blocks do appear, instead of bidding a half to one 
point under the market for odd lots, they find it 
is necessary to bid up often in competition to pry 
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ld condition applies pretty 
nunicipal field. 


them loose. This 

generally to the whole 

South Dakota State 5s Oversubscribed 

$2,500,000 bonds issued 
the State of South 

subseribed. The bonds 

im over the issue price. 


Last week’s offer 
”n the Farm ¢ 
Dakota was five 
immediately rose 
Canadian Notes 

The first rea 1 Canadian Internals 
developed during sing of the week. The 


American issu¢ notes continued strong 


around 96's, a having cleaned up the 
Street of all the a e cheap bonds. 


Stocks- Averages Bonds 


rWENTY-FIVE RAILROADS 

Net Same Jay 
- Ch'ge. Last Yr 
74 Hi TOL 


May 4 s ‘ 

May ¢ th Ad m0 3N GH 
May" S HoT man rei ONES 
May (HT f . mol 1% COAT 
May 10 die ) rere | # wn Hod) 
Mav 11 to f Hr41 MM Hs. th 


TWENTY-FIVE INDUSTRIALS 


May 6 TAG 7N.iM) 7 STAT 
May 7 sad. tt ’ Lee a 1.32 SOLUS 
May SS SOUS “ ae + 04 SO. 1h 
May { 1.534 ri SPO tw) Sto] 
May IW Pe | Oo S10 : SO} OS 
May 11 S205 1.633 BN ONS 
COMBINED AVERAGE—FIFTY STOCKS 
May t asthe % UN Rn} Cis 7s.s80 
May 7 est) On ay HOLS wer 45.31 
Mav 8S rey 4 TOS 40 THSG 
May 71.005 70.78 + 70 Fea 
May 10) 71 TOT + AN T7.5S8 
May 11 tl ache ‘ oP oe TTA 
Bonds--Forty Issues 
Same 
Net Day 
: Change 1917 
May & ath titi lo M44 
May 7 70 4 S404 
May 7ti.S4 Ww S41 
May % ‘44 oa NOL 
May 10) 74.20) RO 83.70 
May 11 46.20) + NLR 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
HISTO - 4 BONDS. 
Hizt High. Low 
FIDIS, FOLK) Mel $12 Jan. 77.43 Jan. 75.77 Apr 
1917... 2h 4G Jar S848 Jan. 74.24 Dee 
116... 101.51 Ne pr SU.4S Nov. 86.19 Apr 
Wh O41 cet 0 Feb S7.02 Nov. 81.51 Jan 
114 75.00 Jan 7.41 July 88.42 Feb. 81.42 Dec 
190. 79.10 Jar 65.00 June 92.51 Jan. 85.45 Dec 
1912... .85.S83 Sez ‘ 1 | eT eee Se 
1911 84.41 Jur Ho se eet ienbm cbt 
*T. date 





securities” prices, etc. 


Penobscot Building 
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Investment Opportunities 
of Industrial Detroit 


i Detroit The Fourth City in America 


Few people realize the tremendous growth of Detr rowth of its 
population and the growth of its industries have bee: npanied by un- 
paralleled increase in the individual wealth of its citiz 
j Population statistics since 1890 are approximately as { 
18go 
1900 ; 
4 1919 $¢ 
Present Estimated Population 
There are two classes of investments which Detroit offers to the investor 


and which are appropriate for different peonle 
First:—The securities cf established prosperous industria 
power. Such investments have made fortunes for those f 1 enough to invest 
in their securities in the early stages of their career 
Second:—The newer industria! enterprises with vreat f 


The investment firm of Fisher Johnson has made a 
vestments in the City of Detroit and invites your inquiri: 


We have published a booklet giving interesting data 
industrial companies, including history, management. earnings, dividends, 


Booklet on request. 


Fisher Johnson 


Investments 


Telephone: Long Distance. Cherry 2705 


Mabaag aN \M FISHER 


i ifge carniny 


t f industrial in- 
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Curve of the Cost of 


Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctuatic 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year Same Period 

Last Week Last Year. to Date Last Year. 
Sales of stocks, shares 52 NTO 2 OO SOT 47,002,770 GS, 400,087 
Sales of bonds, par value... $31,202,000 $16,722,500 $495.556.000 $411,179. S00 
Di eke Hieh 71.59 High S242 High 71.59 High 90.46 
Av. price of SU stocks.... fy ow sts Low 77.89 Low 64.12 Low 77.24 
, High 77.20 High SO.15 High 77.45 High S%.4S 

° 0 ; = p aghnes - 
Av. price of 40 bonds Low Th. Low S4.5S Low 75.77 Low S4.5S 


Average net yield of ten 


high-grade bonds $2514 


S700 576 000 


$.41% 
S14 600 000 


1G, 


b 412% 


New security issues S5 100,000 
Refunding SS. 500 000 146, SOS 250 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of April End of March 
1918 1917 1918 1917. 
U. S. Steel orders, tons S. 741,882 12. 1S3,.0N) 1) 0005, 404 11,711,044 
Daily pig iron capacity, tons 109 07 11th 14003 4S 104.8655 


Pig iron production, tons. 03,288,211 ee oi eed POLL | #33, 251 252 


*Month of April *Month of March 


Building Permits (Bradstreet's) 
- April March February 
1918 WT 1918. 1917 191s 117. 
149 Cities 149 Cities 149 Cities 149 Cities. 149) Cities. 149 Cities. 
$45,520,004 S76 .ZST.ZST SIG 5G5.279 | SST 356.581 YT MG B95 | RDO 9SP 442 
Alien Migration 
December November - —--October- 
117 1916 1917 1916 1917 1916. 
Inbound ST IS,o01 6.446 24.545 9,285 37,056 
yutbound 5a 10,974 S146 14,483 4,861 7.153 
Balance. + 1,385 +7927 1.690 +10,062 +4,42 +29.903 


OF BUSINESS ACTIVITY 


Bank Clearings 


MEASURES 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total l’ercentages show changes from preceding year 





The Last Week Ic. The Week Before. P.C. Year to Date P.C 
WIS.. SO. 4017 0000000 4 O.5 S620 000.000 2 SPLTOST OOO L000 4.5 
WT S01 00000 41001 GORTS 000.000 427 1 107.084.200.000) 4 22>5 

Gross Railroad Earnings 
Fourth Week Third Week Second Week Month of Jan. 1 

in April in April in April March to March 31 

17 Roads 17 Roads 17 Roads 114 Roads 114 Roads 
1918.... $0,901 TNT SG. S3S 004 $6,785,000) SUS4. 130.002 $726,011 329 
17. 75M O3TO 465 6, 152,876 24S SBS GT GSS, 173, S57 





+ $37. N37,472 


+5.4% 


+3468. 460 +S TU4 


+T.N% + 10.2% 


+R 50 5 


+ 14.25 


WEEK’S PRICES OF BASIC COMMODITIES 











Current Range Mean Mean price of 
Minimum 191s. Price other years 
Price Hizh. Low 191s. 1917. 1916. 
Copper: Lake, spot, per Ib S0.2350 $0.2250 $0.2250 $0.2085 $0.2866 
Cotton: Spot, middling upland, Ib ah YEN 31425 
Hemiock: Base price per 1,000 feet er Ome 2.00 
Hides: Packer, No. 1, Native, Ib nar) 24 2 
Petroleum: Pa. crude at well, bbl 4.00 4.00 3.75 BATS 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 
Rubber: Up-river, fine, per Ib.......  .68 aD) Mi AR 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 
Steel billets at Pittsburgh, per ton. ..47.00 47.00 47.00 47.00 
Wool: Ohio X, per Ib........... cece sae 76 76 7# 





All New York Clearing House Institutions, 


Week Ended 


May 11, TIS. 
May 4, 1981S 
April 27, 1918 


This 
in week ended 
This 
in week 
Last year’s high. 
in week ended. 
Last year’s low.. 
n week ended 
May 12, 1917. 
May 5, 
April 2S, 


year’s 


year's high.... 


 - 
ended... 





THE S$ 


TATE OF CREDIT 


Average Figures. 


—Cash Reserve 





Loans. Deposits. Amount. P.¢ 

. $4.531,550,000 t$3,895,.378,000 $537,149,000 13.8 
4,514,505,000  43,944.116,000 550,463,000 14.1 
4,507,922,000 *3,914,874,000 557,843,000 14.2 

£551 550,000  3.950,340,000 586,506,000 15.1 

May 4. April 20 Feb. 9. Feb. { 

$,.071,545,000 9 3, 767,750,000 515,957,000 13.6 

aoe a Jan. 1%. Mar. 2. Mar. 2 Mar. 9 
abes 1.869.363.0000  3,935,991,000 659,185,000 17.3 
Dec. 8. April 14 Aug. 4. Aug. 4 
wee eeee eee 5,334,032,000  3,606,814,000 250,086,000 6.80 
Same Jan. 6. June 23 July 14. July 14 
$.581,167,000 3,749.507,000 432,793,000 11.54 
ee 3,.024,.982.000  3,806,718,000  422.697,000 11.10 
pee ee 3,.678,927,000 3,918.522,000 450,154,000 11.48 


*United States deposits deducted, #348,4578,000. 
). tiUnited States deposits deducted, $3555,827,000 


ducted, FEE, 130,00 


par all week; at St 


range of exchange 





tUnited States deposits de- 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 


Louis 5c discount, and at San Francisco, par. 


The week's 


on the principal foreign centres last week compared as follows: 























Last Wk.- Prev. Wk.— —Yr. to Date— —Same Wk., 1917— 
Demand High Low High. Low. High. Low. High. Low 
London 4.7945 4.7545 {ia00 4.7545 4.75% 4.7 4.75500 4.7045 
Paris 5.71 re Lees re bon m.72 Try 5.715% 2.7344 
Switzerland 4.16 4.21 4.22 4.26 4.145 5.13% 5.16 
Holland 48.25 wz: 45.500 40.874; 
Italy 8. S.27 7.00% 
Russia 14.15 215.00 263.40 
Copenhazen SOSTS o2.00 28.10 ~ 
Stockholm oa eer) 4.125 20.70 
Christiania $1.25 BEALL 29.10 
Cables 
London 4.7045 4.7045% 4.7645 9 4.76455, 4.76% 
Paris ~~ 5.69%, 57a 3.7% 5.70 5.70% 
Switzerland 4.17 4.21 4.11 5.12% 
Holland 48.02% 48.125 40.00 41.0614 
Italy Stole SST ty 7.00% 
Russia J4.10 i 14.75 27.85 
Copenhagen SLATS OS SLATS 28.45 
Stockholm S400 = ¥ 4.125 10.00 
Christiania 31.75 31.625 32.00 29.40 
Cost of Money 
Last Previous Year to Date —Same Week— 
New York: Week Week. High Low. 1917. 1916 
Call loans eateries ‘ ‘ th @s G aT a 2 4 a2 24a1% 
Time loans, 0-0) days... 6 @n% G ah. 6 the » @ay 3Y4a2% 
Six months Kpeneeeeonedweae 6 iH 916 >» @4% $has 
Commerc. discount. 4-46 mos. .6 6 oh ne 3 3143 
Other cities: By Telegraph to The Annalist j 
Commercial discounts, 4 to 6 months’ bank rates: 
Koston 4 ane rk, “i ne 5 3ieuu 
St. Louis rH 6 a5% ti 5, 43,€@4% 4 @3% 
Chicago G§ @n% G& ake ti ok, >» @4% east e 


Comparison of Week’s Commercial Failures (Dun’s) - 


Kast 
South 
West 
Pacific 


United States 
Canada 


Number 
Liabilities 


Week Ended Week Ended 


OUR FOREIGN TRADE 









- -March-——— ——-Three Months-— 

1918. 1917. 1918. 1917. 
Exports ........ $531,043,251  $553,985,699  $1,448,628.777 _ $1,646,958.687 
Imports ......... 242,197,857 270,257,139 686,606,214 711,530,417 
Excess of exports. $288,815,394 §283.728.500 ~ $762,022.568 $935, 428,270 






Week Ended 


Week Ended Week Ended 


May %, 1918. May 10, 1917. May 11, 1916. May 1%, 1915.May 14, 1914 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. S) 
aT 45 wn bs a) 124 45 148 BY | 122 EU 
3S 7 v1 Is in 18 12s ett Oo 0 
. 22 aS 20 75 as) 101 40 79 "28 
a 6 ON io on 12 45 A 40 15 
211 7s 276 Nu hy 1M 412 148 36 Lt 
. = ” 21 Ww M4 14 2 2H 4 i} 
Failures by Months 
—- April —— Four Months—— 
1918. 1917. 191K. 1917. 1916. 
905 1,069 4,145 5,006 6,726 
$14,271,849 $12,587,213 $63,467,140 $64, 894,312 $79,875,282 
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Federal 








Reserve Gold Holdings and ‘Total Stock of Gold 


1918 algae mca 














Millions 








mes 1 
Delors July Aug Sept 








17 
Feb Mar . Apr May July Aug Sept Oct Nov Dec Jan Feb 





916 
Oct Nov Dec_ 





llars 








f Poa 
PTET 3.900 
CEE 3.700 
HHH HE 3.300 
EH 3,100 
HH2,900 
Coo HHHF2,700 
4 TI 2 
ToT 2,500 


aeee 11-2,300 

2,100 
1,900 
1,700 


7= 

L 

TT 
tiff 


= 
= 


= 





I 
| 
a 
= 


| 





Lup 
Ss 


T | 





— 100 

















oe 1 i Oa 
i 
caiies 


HH 
H 
4 


Ty 
ia 
May June 


SSeS eee ee 


a i" 


shoes 






























~~ 
Oo t+ 
> 


4 





é 





July Aug Sept Oct Nov Dec Jan Feb Apr May June’ July Aug Sept “Oct Nov Dec * Jan Feb Mar 











light line the excess reserves or 


The space between the base line and the broken line represents the cash reserves required; that between the broken line and the 
so that the record can never 


free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly 
be brought to the date of publication. The chart records the last figures amen QunaNen. 


Bank Clearings 


By Telegraph to 
The Annalist 





Week Ended 
Saturday, May 11 









































































R Cue , onan ae Week aie Year to Date — - a —— Last Week - —Year to Date————- 
—e— eatin i 4 - cant i9.7 a Other cities: 1918. 1917, 1918. 1917. 

pone . "= ype enig tity cyano eee HHS wt $42.218,0627 $ 1:34,728 $741,133,725 
Chicago Rid Rata pea dee SoRe w2, 120,154 WA, 795,905 Buffalo ........«.... 18.55%, 30 ist SSO 384.574.5138 
St. Louis ........ 15, SH. 1s __ V6, wt _ eee ate Cincinnati ........ 39,844,300 143, G58, 142 739,182,765 
Total 3 C. R. cities. .....$4.168,427, ‘7 $4.0 (14,0835, 240 $75,196,738, 104 Columbus, Ohio 10,501,000 186,253,000 188 604,900 

Increase ...... 1.8% SOME kc atescesas 28, Den 14,528,358 75Y.086 
NE, Vashi sie-0.slan cove so A, TZ 16 4H T70 1.3516, 838 16 4, 985,420 
Other Federal Rese rve cities: Indianapolis 133,4072.000 14,588,057 SO OO) 246,102,683 
rere $49,037,872 $24.544,210 S444 - 199 Los Angeles ........ 27,048,000 20, 1 $5.00 $1.230.000 544,635,000 
a 0S aca ela deg 5 220,505 008 4,265 Milwaukee : 27 tt 105. 076 455,076,287 
Cleveland eee 6S,S05 OOF 1,186,072,$ New Orleans ...... 04,505,405 640,502,245 
Kansas City, Mo.. . 2,416, Mil, Ls Omaha es 35,000,000 1,025,077, S00 617,240,133 

Minneapolis 28,345,308 592,712,658 I%ttsburgh... 76,009,613 1 492,445, 06534 
Philadelphia C3, AM 6474, 4, 4065 6.184940, 207 Providence ........ 9, 18S, S00 14,208,400 195,287,000 
Richmond ...... 3,412,101 TAO. AGU ST 1,407, 304,750 St. Paul 14. 236.388 051,506 263,351,668 
San Francisco .. 114, ‘AB 3,00 1,843,924, 157 1, 587,862,651 OLS TTEES TOTEE TS : 20,584,033 434.753, 120 348,458,810 

hans deka rae = eae Salk > aes a On 99 FX 

Total & cities... F1224.228,800 | SU50,151,731 20 158,950,105 $17,146,037.426 | Washinston NR rnrcacd a neve eS 
Increase 27.6% Total 16 cities....... $155,827 R451, 251,056 $10,345, 179.04 $7 918,711,623 

{ nik aa ang 
Total 11 cities........... 35.092,500,53 95,008, 2971 $92, 345,375,200 | Increase ......-..... —_ ent ding cctancigeramees 
Increase 6.79% j Total 27 cities . $6,022, 711,810 S5,UoM TF 4,019,017  $100,262,086,853 

‘ SOPOREE. 6000 0d00008s DAG b.a8! 


*Decrease. 


Actual Condition 


Boston. 
Bape 1 


rotal gold reserves.s 
Total reserves... 
Bills discounted 
and bought..... 
Due to members— 
reserve account. 





6,127,000 


. “NL 0 





per) Reserve ~ Bank toad 


Statements of 


the Federal 


Reserve Banks 


New York. (hiladelphia. Cleveland. Richmond. tlanta. Chicago. St. Louis. Minneapolis. Kansas < 
Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. & Dist. 7. Dist. & Dist. 9 Dist 
$693,022 000 S16, 767,000 $177,817,000 $55,081,000 SHAS0,000 $247,152.00 $57 803,000 $64,705,000 $8657 
735,003 000 158,236,000 178,366,000 35,479,000 55,182,000 9 252,724,000 50,638,000 64,808,000 St3.5 
76,674,000 (4,156,000 69,565,000 57 2 00 30,958,000 135,547,000 F2.851,000 31,038,000 mb, 2) 
O74, 1: $5,000 100,784,000 117, 703,000 415,000 40,386,000 Ite, : 555,000 400,000,000 42,706,000 G4 








Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOU RCES-—- Last Week. 








Previous Week. 


Gold coin and certificates in vault.. $4S0.580,000 $482,8352,000 
Gold settlement fund.............. 437,444,000 437, 771,000 
Gold with foreign agencies........ _ a2, 00,000 02, 000 

Total gold held by banks........ “$970, 524.000 - 3,103, 000 
Gold with Federal Reserve agents... SS5,027 000 S62. 206,000 
Gold redemption fund............. 27,584,000 24,541,000 
* Total mold reserve.........0..- $1,SS83,135,000  $1.559,9410,000 
Legal tender notes, silver, &c...... 59,365,000 60,043,000 

RN CU Soa ad hoe Sormde S$1.1H42.500.000 5 $1.01 10.98: £000 
Bills discounted—members.........-- $939,041 ,000 $S733, 442,000 
Bills bought in open market........ 286,026, 000 207. aro B00 

Total bills on hand.............$1.225,077,000 $1, 170, 471, au 
U. S. long-term securities. . . 40,116,000 41,415,000 
U. S. short-term securities. ........ 106, 762,000 36,146,000 
All other earning assets....... 2537 1 

Total earning assets............$ . $1. 250. 560000 


Due frem Fed. Res. banks—net.... 


Uncollected items......... 
Total deductiors from gross dep. 
Five p. c. redemption fund against 








$455, 725 AO) 





nage yc 
a, 685,000 


376. 605,000 


Year Ago. 
$36,841,000 
271,750,000 





$55,600,000 
438,323,000 





2 687,000 


$009,610,000 
36,149,000 





$39,534,000 
MM, AS lal 000 





$269,303,000 
$1,345,000 
310,685,000 
$312,030,000 


400), OOO 
5. 91: 3, “000 


Data for banks in each Central Heserve city, 
cities, and other reporting bank»: 
CENTRAL RESERVE CIT 
-— Ne ~w York 
ey? April 2 
No. of banks reporting. “66 (i 


Total U. S. securities. .$1,174,145,(4) $1,1SS,778,000 


Loans on U.S. bonds, &c. 130,549,000 135,271,000 
Other loans & inv'ts.... 3,671,101,000 3,671,200,000 
Res. with F. R. Bank.. 571,677,000 (404.353.0000 
Ce Ge SOM. cs <:0.5000 114,908,000 118,130,000 
Net demand deposits. . . 4,121,824,000 $,045,438,0000 
Time deposits.......... 243,395,000 277,779,000 


326,006,000 BO2Z SLO, OOM 


St. Louis 


Government deposits... 


May +. April 26 

No. of banks reporting. 14 i+ 
Total U. S. securities. . $52,255,000 $53,415,000 
Loans on U.S. bonds, &c. 6,473,000 6,602,000 
Other loans & inv’ts.... 263,694 00 25H, 208,000 
Res. with F. R. Bank.. 27,334,000 25. 747,000 
ere ee 7,502,000 7.490.000 
Net demand deposits... 193,920,000 161,103,000 


55,466,000 56. 528.000 


Time deposits.......... 
19,904,000 70,646,000 


Government deposits... 


OTHER RESERVE CITIES 





Federal Reserve Bank notes...... 404,000 537,000 
All other resources. .. .'. 060. c ccc eee 6, Ooo S20 OW) 
III, 6.6.0.5.5 06 sce concen #5. 772, 45 , 000 $5,548,025 ,000 
LIABILITIES— Last Week. Previous Week. 
I sk i'n ccc clktimeg ze S75.11S.0000 . $75,049 000 
RN es ce: ob a oka Se Obs aaa 1, 1:4. ano 1,134,000 
Government deposits............... 73,888,000 
Due to members—reserve account... ° 1,474.518,000 
Ce 309, 773. 000 257 DUS. 000 
(ther dep., includ. for. Govt. credits. 110,611,000 91.565,.000 
Total gross deposits. ... .$2,107,050,000 $1,897, 562,000 
Federal Reserve notes in actual cir- 
ON er ek acres shiedode eneallewie 1,569, 618,000 1.556.660,000 
Wederal Reserve Bank notes in circu- 
lation, net Hability............... 7,878,000 7,980,000 
A ctiner Te RIee. 2... onc cc ccccecn 11,697,000 9,688,000 
I III 5.0. 0:6.6.60 sc siedemne $3, 772,495,000 $3, 54s, 03, 000 
Ratio of gold reserves to net deposit 
and F. R. note liabilities combined. 58.507 WO.AG 
Ratio of total reserves to net deposit 
and F. R. note liabilities combined. 60.3% 62.4% 


(a) Net amount due to other Federal Reserve Banks. 






tindioaceiaiipapaaegednetene May 3. April 26 

$1,623,405,000 | no of banks reporting. 418 +165 
Year Ago. Total U. S. securities... $722,095,000 — $721,879,000 
$56,850,000 | Loans on U.S. bonds, &c. 141,408,000 131,945,000 
ws as ee ak Other loans & inv’ts.... 4,439,562,000 4,417,271,000 
242,421,000 Res. with F. R. Bank.. 411,295,000 401 516,000 
T40.726,000 | Cash in vault.......... 178,157,000 173,002,000 
134,447,000 | Net demand deposits... 3,605,620,000  3,604,681,000 


Time deposits 


$1,117, 54,0 O00 


458,218,000 


10,734,000 


$1, 623, 405,000 


Loans on Unit 


Reserve with 


80.4% | Cash in vault 
Net demand deposits........ 
83.3% | Time deposits 





Government d 


Government deposits. . . 
GRAND TOTAL FOR 


SOS 525,000 791 535,000 
202,495,000 191,879,000 


ALL. RESERVE CITIES 


Number of banks reporting... . 
Total United States securities...... 


ed States bonds, &c... 


Other loans and investments........ 


Bank. . 


Federal Reserve 


ee 


banks 


If 


a 


May 10 


ity Dallas. San Fran’ce 
10 Dist. 11. Dist. 12. 

Me $34,527,000 $130,078,000 
(nx 37,305,000 130,274,000 
am 29,260,000 46,689,000 
(nM) 41,164,000 TH, __15,408,000 


Statement of Member Banks 


in all other Reserve 


—Chicago--——— 
May 3 April 26. 
40 40 
$7$), 404,000 $82,102,000 
12,145,000 = 4 
15,548,000 S15 
LOL 5DSS,000 ww, 





S911 ,000 38,229,000 


717,806,000 707,196,000 
133,372,000 135,035,000 
32,115,000 33,317,000 
Total—— ——— 
May +. April 26. 
120 120 
1,505, S04,000 $1,324, 295,000 
149,167,000 164,735,000 


4,746,506,000 
729,535,000 


4, 750,145,000 
700,599,000 


161,411,000 163,549,000 
053,610,000 4,913,737,000 
432,233,000 469,342,000 
[TS,025 000 446,837,000 
COUNTRY BANKS. 
May 3 April 26 
148 145 
£132,747,000  $132,078,000 
71,362,000 23,269,000 
770,058,000 743,944,000 
10,627 000 419,776,000 
6,078,000 32,483,000 
630,395,000 591,671,000 
178,300,000 161,023,000 
25,502,000 21,823,000 
AND COUNTRY BANKS 
May 3. April 26. 
G6 681 
$2, 160,646,000 $2,178,252,000 
311,937,000 319,970,000 
9.959 763, OOO 9,907,521,000 
1,162,521,000 1,180,827,000 
375, G46, 000 369 334,000 
9,269,625,000 9,110,089,000 
1,419,056,000 1,421,900,000 
606,020,000 660,539,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are 


Week Ended May I11 Total Sales 5,236,970 Shares 
























—— —; Yearly rice Range -- oO —-Las ride 5 i 
1s 1917 This Year to Date a —- ane Last ceeisene —Last Week's Transactions 
70S og Bs. :; STUCK: Capital Date Per Pe- 
. 4 ‘ igh Low High Lrate Laew I rate Stock Listed. laid Cent. riod. First High Low Last. Change 
. +b 7 ‘ - 
ttn ily 14 wv ss! Jan. 11 th Mat J AvAMS ENPRESS.. 12,000,000 Dec a: “Se I Q ' Th, HF, “7 a. 
ip ad =" 6% 16% Muay % WW Jan 7 Advance Rumely. 12,119,400 : 11, 146 1652 13 
pod H% bits 1) Hy May HL 5% Jan. bo \Veivance Rumely pf . 11,528.60 ald . - Mat, > ” 0) ’ 1. 
a — sO 15% DSig Apr. 2 i Jan y 4 Vistn Llubebser ¢Sotey 7.100.000 Mar. 15. ‘1S S100 © = 
Jt 14 lit. ] 2% Jan. 2? hy Apr. 27 Alaska Gold M. «S10» 7. OD i 1s l 1! 1 1 
1% ily S% «1% 2 Jan. 11 My Apr. 2 Alaska Jun.G.M.e81) T9674 ae +. aa 1 17 1 1s ; 
ne ‘ISH Iso IS4!. May $ *IN4'2 May 1 Albany & Susq ee) OOO dan 1. ‘IS t4¥, SA sist; 
as a iI!) May lo 174, Jan. 15 Allis-Chalmers Mfz. 2 UD ; ie : NA, TT ins a a 
At * 54 oe . . . - - . * - . : a mt ze . = ’ « —_ 
one ay ne : oe oot Jan . \llis-¢ halmers Mfx pf. 1, 58), 4H) Nbr. 15. IS mh =6Q SO Sy Ss Sa, Da 
1! -* me eh o ‘ Jan 2 Amer. Agricult. Chem. 1S.450,0000 Apr. D5. °TS Ms Q “4 SI Ror S4 K 
Moh, iM) 3% Apr. 2 Sin, Jan. 17 Amer. Agri. Chem. pf. 27.648.2000 Apr. 15, "1S 1% Q ie pS 33s . 
= mone bats Mit =I Si% Mar. 2 Am. Bank Note G85) 4,495.70) Feb. 15, 71S Te =Q ate, 
a - ‘ 2 Ap 42 \pr 3 Am. Bank N. pf. (850) 4,495,050 Apr oe Te QO P 
- 2 poka Mi Feb. 27 na Apr 7 Am. Beet Sugar (Co 154MM AMD Apr Sh TES 2 OQ $3 } | 74 i 
As HS “ 1'. May SS S41 Jan % Am. Beet Sug. Co. pf. 5,000,000) Apr ', “IS Its Q ay ene <5 re ‘ 
i oo “i Mar = 07 Mar. 20 Am. BB. Shoe & Fy.. 4.0000.0008 Mar. 30, ‘1S 1 " Q a ss i 101 
am or) ’ Wo dam 6 6163 CUApr. 6) Am. LB. Shoe & Fy. pf. 5.000.000 Mar. 40, "TS , Q *. 1s 
—— He nh 2a We May 10 He. Jan. 1d) American Can Co.... Ab2tene f 4 ius ' “ 
— 100% — sé "G \pr. oo SOE, Jan. 25 American Can Co. pf BL 25 Ape ” IS 1 Q SMa "7 ° ti ty be ; ‘ 
—— = ‘> ot NOK Apr. 4 GSty Jan. 1 Am. Car & Foundry... 30,000,000° 1° > i ' “ng 
: : : ar & Foundry... 30.000, Apr. 1. ‘IS ” s ! 77 7 
— — sity lim) 116, May 1 1m Jan * Am. Car & Found. pf. 3O.000,000 ao 1. ‘1S 1? . ans ~ Bn 
oS '2 2 aM, 21 3) 06 May To O25 Jan. 16) Am. © we 4) oe ' ‘ . te 2 
0.2 on a - =) i n. Cotton Oi Co.. 20,257.10) Mar. 1, ‘IS ! Q UThe A) BT ke 372 + %& 
juin 12 saat _ SI Mar. S 0 TS% Apr. S Am, Cotton Oil Co. pf. 10,198,000) Dec. 1,17 $ SA 7% Tm 79% Thm 
ang = otey iNly SS_ \pr Is SO Feb. ES) American Express 18,000,000) Apr 1. °IS SEDO Q S2 
NI% 15 ‘ pl fa 4 det Feb. 26 1 * Jan 3 Am. Hide & Leath. Co. 11,274,100 1333 1337 1” 
f 5 2 Glo Keb. 1 5 S it : >a ody eet “ Ap ae ve “o ws 
16 pany el y Feb. 26 a lan - Am. Hide & L. Co. pf. 12,548,300 Apr. 1, "IS 4, SA mm) tiv FT) ; Ww 1 
a ee ree — cs 1’. Jan. 2 American ice ....... 7,161,400 27) re 43 an 
ih 77, 5Y res 33 rf : ome i : : ° 2 2 a . * = i » —t "4 , ‘ 
es ae 2% 1G 3N% Feb. 1 =e ‘ “ss hs \ineric an lee pf 14,920,200 Apr. 25, "1s my YQ 17% ne 17% 52 4 
Drs 17! = = oa ote pr. \m. Inter. «0% pd). 49,000,000 Mar. 3a, "1S Me Q brat YA 4 ae m4 1 
pit, pk = . -" holy May. 1 + | Jan ~ American Linseed Co “pep my = = = 
2% at o ; Tolls - : - : ‘ .—- sta . con mrs i . =% 
9, ~ ‘ ‘ A bac a4 § UN Jan ‘ im. Linseed Co. pf... 16.70.0000 Apr we 1% Q 7 Ts a >, 1 
109 om! oc “ Dike) Feb Ww chile Jan. lo Am. Locomotive Co 2,0 OOO Api 3. *t% 1% Q H4. GS 641 om » 
=P 1m) Feb. 1S ih Juan ~ Am. Locomo. Co. pf 25,000,000 Apr. U2. IN 1 ‘ ‘yTst. ‘ 2 : oe sa 
” Sty of w. * im ; rpm Al ==. 4 2 7%, st 17% uN 1 
a ae = f ‘% May 1 American Malting . &, TELM ar ae - F S1 S1 S wis 
E DSt Feb. 6 i2'y Apr. 25 Amer. Malting Ist pf.. S,435.800> May 1, "IS It Q 415% 157 4 i} i p. 
ae +. SS hh |6OMay WwW Feb. 2 - ope * : > . > * — . 
123% NS 7%, Nits Feb. 19 74% A 21 Amer. Shipbuilding... 3,400,200 May 1.°IS #44 Q > 130 13 130 7 
11st, 1091 ae 8 74% Apr. TE Am, Smeit. & Ref. Co. 60,098,000 Mar. 15, "1S I's Q Sz! 7s} 2 
102 2 ory pot -_ Mar. 2 WU, May 10 Am. Smelt. & R Co. pf. 50,000,000 Mar 1.°1IS 1% Q iene eu =m 
151 rn ‘ a hea » Mar. S Si, Apr. 25° Amer. Smelters pf. A. 16,051,700) Apr 1. "IN 1%, Q Su, SH . 1“ 
‘ 97. OF dart . F . ve , ” 
4 “ _ = wm) May 9 S8% Jan. 25 American Snuff ..... 11,000,000 Apr. 1, "IS 2° °Q m | 100 5 
‘i om ae - is Sty Feb. 19 oS Jan. 1 Am. Steel Foundries. 15,708,000) Mar. 20, ‘1S 1% Q Pry) 4 2 
a 248 26% ONS 114% May 11 OS UJ: ; sugar KR ‘ 5 : r 
1239, 1154. 121m 106 an hme: te ee eS ee 1% Q 14% 105% 9 
mn oe “hi i : okt, Mar = \m. Sugar Ref. Co.pf. 45,000,000) Apr. 2, "1S 1% Q 112324 1113 “3 
iat in ‘ a. a - ay 10 ry Jan. O& Am. Sumatra Tobacco 6,815,900 May 1, "IS 2 Q Wi 10 1 F 116! int 
OS tiny OG S73 pod me ae “I Jan ~ Am. Sum. Tobacco pf.. 1,965,500 Mar. 1, ‘1S 3% SA ™~ 07 eT) oT a: ma : 
; a 57% 0 Feb 2 Jan. 15 1. & Cable C _-_ ; ' 
4% 123% IPS%e Oo, 191, Feb 1 on “$8 5 ; — an . grt ile } myn ye gi 4% te : : send 
: 7 oh oan ’ el. & Te ans SOT, y ~* ¢ 33 3 ‘ 
220% ISN tu hs Wit) May © Dby Jan. = Apr. 1.8 SU, NG 11 
MS 15, LOM SY ® Feb. 23 04 Jan. 24 Amer. Tobacco Co.... W300 Mar. 1°18 815 Qi 160 167 16s { 
58%, 237 BN, a ie ae — ae Jan. 24 Am. Tob. Co. pf. new. 51,978,700 Apr. 1, "1S 1% Q 4% Of, to Ty 1 
we We NTN, Mar. 12 ps «dan. 1b American Woolen Co. 20,000,000 Apr. 1%, ‘1s 1% Q R% ny Te v an 
70% 11 Site pe Bay Mar 12 92 Jan. 4 Amer. Woolen Co. pf. 30.825.400 Apr. 15 "IN 1% QIN MMT 
97% =a, 413 Ww! iT J ‘a wu \pr. Li Am. Writing Paper pf. 12.500.000° Apr. 1, "13 1 = pa ag ald ', 
- = — Guar 7 oon , =-'s Jan. S Am. Zine, L.& S.¢$2h 2 ay 17 a Ite rie Its In 
Bi a, iz! oh, 7 Jan ; il Jar 4 y . “y (2) sae May 11 $1.00. 123% It Ite bot, 17 
ius% 77 — sii oe . » 2 Am. Z.,L.& S.pf.($25) 2.414.000 May 1,°1IS $1.50) Q oa Hi $4! Hi 1 
8 m1. ' bt ts r? on te 5% Jan. IS) Anacon. C.M.C'oe.($50)116,562,500 Feb. 25. °IS ” Q 47 GS 4 
= - * 4 . *m Py * : 7 “ = . a * 7 3 
2s oy ony - = = ir. oO J Mar. 20) Assets Realization... 9,990,000 Get. 3. 33 1 P l Pog 
156 + th wr, 3 Vi Mar. 1 12 May 7 Associated Dry Goods, 13083300 |... is ila, CO 1? 12 I 
494 491, JS 3 pe + ’ Pe po Feb 3) As. Dry Goods Ist pf. 3,647,200 Mar. 1, ‘1S % @Q a * 7 
S @) ty Xt Bede he eS Ae Dey Gute ip.. CORMS Mer. 1.18 861% re Ron, 
- - ere Si » Apr. 16 Associate i = ° =< 4 <8 
108% 1001, OT.) 7D a “ os aren’ ed EEE 10,000,000 Apr. 15. "1S iz @ tT) 57 «) 
102 Ost. lin, ree S21, Jan aa po r ar = At.. Top & Santa Fe.Z2Z0, 700,000 Mar. 1, "1S i «Q 3 SG re a 
18, 1iy 7, S1, or, ha “ss A Jan 0 At., Top. & S. F. pf. .121.199,470) Feb 1. "1S 2. SA xv Se “1 a 
126 Limits 7th a7 os * és aa Jan. 17 Atlanta, “irm. & Ath. 350.440,000 ie “! “1 Si s 
r ( Nz, ee” Je “ es oe _ WAKAO wees - - 2 ” ‘ i 7. 
Hi7% ht 2H,  S7A, a ah i. ie * Apr. 22) Atlantic Coast Line... 67.550, 40 Jan. 10, ‘1S 31g SA ty Ww 1) tye 1 
73% Gol, pt By popty a>. —* Jan “ \t., Gulf & WL 1. S. S. 14.96°.400 Feb. 1, 71S 5 SA 7 12% OTM On » 
_— ; + Ma » Jan 2 At... Go & WoL. S.S8.pf. 14.979.900) Apr .. "oe $1.25 Q hed ‘1s i : “we eS 
118% poll Hi% MS ST% May VD SQ Jan. 15 ALDWIN LOCO 204 2 : : : 

110 N77, rt, oO} 1M) eb. 2S on Jan > B ee 7 : +. Se Jee. |. ‘1S 1 * SO ST% TMS Si% 7 
8 S1u ah ae Acs - ote Jat - Baldwin Loco. pf.. 20,000,000) Jan. 1, "18 31 : ‘ 
Palak > BN\% Mit, Mar. 14 1” lan. 24° alti mot ge 7. SA aa N15 
0) — mm ma Make S$ & io & eee ton ne ae Co 2% SA SI, 54 5m OR 1 
167s 13,16 oe . = Haltimore & Ohio pf.. 69,000,000 Mar. 1, "IS > SA 4 1% It 4) : 
9D 17% ONT) HCG Feb. TW Jan. 7 tmerenee we 16,163,900 Apro 1°18 1% Q ST MK OST OM Ly 
33 as . bs - Ji 7 Kerrett Co. pf........ TOT2000 Apr. 15. 1S 3 z se i ‘ 

_ 4 24 - i. es Vi i. —_ in ae y he 1% Q Woy Wl 1OMd% 11 a 
. 415 ol Hig ST% May lv 74% Jan. 15 rie hiches Min. (820)..  S.91.980) Dec. 31, OT Ilse... 1's 1% I 1 1 
- ¥ 1% el. 73 M: aan 2, *» Bethlehem Steel : 1. "IS 2g wi? 7: 2 re sg 
136 16 OC«~ 3h S41 ra. , a a 62% dan. 15) Leth. St.. Cl. B. t. efs 1, 1S rz, ° mH, ron rs, a a 
¢ v2 * Mar Mo * > . . -2 ody Si ‘ Nol *9 
1% =o MMi% Apr. 2 ag joe 1h ak moka pf... 14,908,000 Apr. 1, "IS i We. .fis ot ri a 
4 ast : ” i § ret Stee on » +» . *1e > ~ re aie pte 5 
_ ; he Ks “4; Keb. IS 4 nage ite i he ¢ pf.... 24.889,200 Am . "ae » Q W5%~ 105% 1D 13 
NST - — “ a =! ooth Fisheries. .(sh.) 249.955 Ap 1. "IS Ne »» : Phang ee 
ee SI N2 6 Sy Jan. 3 B88, Feb. 22 “ = : Me Q 23% 24 - 24% 1% 
133% 126 1295 so SS tee =f te ma Crmemiye Rap. Tr. Co. FGRee) dan. 7, “18 ms 2. Om dO 
76 Bow, 73%, GI -* to 4 ae Mar 1 trooklyn Union Gas.. 18,000,000 Apr. 1, ‘1S Is Q S4h. si. S41 = e 
102 % 100 ag oN hee p mn 2 oon - Brown Shoe ......... 6.000.000 Mar. 1, °1S 114 Q ~ . 2s et + % 
1 6 14% 5 “a a - = ale Jan. 17 Brown Shoe pf...... 3.000.000 May 1, 1S 1% Q ve 1) ‘ ce Y 
100 bs %, Tw sO la er O'% Jan. 20 Bruns. T. & RR. See. 7.0000,000 : ; | 7 ; : 
6 Jan 9 <4 pa s ¢ : ps ———— 8 €64¢06086 ee ee ‘ ty ri lA 
14% 114% 115 #195 "110 Jan. 9 *110 9 Buf.. Roch. & Pitts... 10,500,000 Feb. 15, "18 3 SA . = a" 
“4 st xk 2 2 se ee ee me - | sito 
M6 991% TIT) 10% Feb. 2S 10 Feb. 3) Burns iroiners ..... T0760 Feb. 1b. IS #21, Q Tim 1H 131) ; 
121 m5 100%, ae Keb. 28° burns Brothers pf... 3.200 7 - Ky —— on * 
‘ 6 10 SO Jan > wo o ; 7 ih) May 1, "18 Hr Q 
31 iy = 19% a oe = Jan. 2° Bush Terminal TD 5 6 8 Ss se i — 
a on om he 13 1, May 3 Wutterick Co......... I ¥ ¥-- 
WH 41% 1 2a Mar it an Set. SS lutte Cop. @ Mine 6) = m 97 eo 
= = =4'. Ma i's Jan. 2 Lutte & Superior ($20) 2.902.900 Sep. 29, 17 $1 on ‘ ith ame - pi + % 
z Fs 124, hy 15% May 10 36 ania» Teeter : ; i. 
. pa . i ah Mil I: 8 Y - PACKING re IT 
42% 3, 10% S'S Apr. 15 1 : — . anes PACKING....55S.017 sh. Mar. 15, "1S MWe Q 3%, 402, 43575 11 7 
— 2% 20, Gig May 11 ci Jan. fh California Petrol.. 11,328,600 July 1,17 1 . i sm 104 OC*dT™_CkCd 
; —- “AM Ma) “Jan. 3 California Petr 9 174) 5 Ss r a : : i% 1% 1 
=< be Si% hl, 7o ‘ob. OT 8p . iMfornia Petrol. pf.. 12,450,540) Apr. 1, ‘1S 1 S ol - bey 
INB%™ 16215 167K 126 _ 14na — = bi Jan 16 Calumet & Ariz. (310). 6.424.620 Mar. 1S. ‘IS s2 2 = _" hg _ + 3% 
59 57%, BK ORS ost ‘* — ot eS Mar. 25> Canadian VPacifie ... 259,994,400 Apr. 1 “IS on = 1 A -< r~ a - 
* = _ 7. a a. . 41 May 2 Canada Southern eens 15,000,000 Feb. 1 "IN 1% be 1% 10 a + G% 
pate “ ‘ May 7 7 06OJan. S Case ob , OT : ——— = = _ ae 
. RG 241, li, ae — . ase ¢J.1.) Thr. M.pf. 10.207.000 Apr. 1, °IS at - ~ = 
a cs Rt, aR = : poh = Z Mar. 6 Central Foundry .... 3,084,500 ~~ = a ey = + % 
> - - ob Apr Ji ” ‘e e _ a yp ll aa ee ee ” yy BS * 
117% 22 ton, 5% 79% Feb. 2% 61% Jan 15 ete! eee ee Uh. iM, Nth NIG 1% 
J 1 1157 a7 = _< 2 A » entra eather ...;. SO.680.100 ay ° ian watt ” = 
4 4 0 7 cline May 1, ‘IS y it iS7 i ; 
-— = ae = = —— b 2% Mar. 14 Central Leather pf... 23.297.500 Apr. 1 a rin . ng =" —- om + 
310 vs ” eb. 15. 2 a ae t -- ERTS d ; 3 this, nN :} } 
140% 140 "155 | *# 100 10S \ iT Apr. 23 Central of New Jersey 27,446,800 May 1, "IS 2” Q iy ' 7" ao ai 
Apr S . : a. = — - ~ = we 
ve 41 or; 24% et 4 = Apr. 4 Central So. Am. Tel.. 10,000,000 Apr. 10, °18 1% c a 
131 SRO a AY of 204 Mar. 6 CerredePascoCop.(sh.) 838.022 Mar. 1. "1S 181.25 o 2% an a a “4 
71 BN pn 4 x eb, 2h 68% Jan. 2 Chandler Motor ... 7,000.04 a aa as 2 a AN lhe j44% + 2% 
at ee D us : +. A 000 Apr 1, 7°38 
= ‘ 0% Mar. 14 19% Jan. 15 “apres Beasts ; > Q mrt SZ SO, Q » 
2414, g 1 7% 8% jen 6 4 Jan. 5 Chesapeake & Ohio... 62,792,700 Dec. 31. ‘17 9 SA mG ‘ ~O7 uae Poe : 
15 1 12% r . % 2 2. ; é Apr. 17 Chicago & Alton..... 19.537.800 Feb. 15. ‘10 > & Mid Hy Mi Iky% 4 2 
“ey 1% ye % — 1 5 Jan. 11 C. & E. 1. pf.,Fa.t.e.s. 1,199,900 geese i g 
, ‘ : > % Jan. 3 3 = =" ; SO — = ne vb ° 
47% 33 411% 17% 2 : ea 2 - Apr. 9 Chi. Great Western... 37,243,300  ........ = 7 - : 
102% wD  %. 8% Jam, 8 Rtn ee ae Cal. Great West. pf... SIAGTMO Ont. 2, ‘14 \ ae a,, ' a. > oe 
© m J ° ¢ q "hi ‘ ; "% fe po : - : 
126% 123 My 2, TY, Jan ; enn Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, 17 2, SA  3N7 ‘aaae ~~ <I + 1% 
134% 123 aa) Mam 4 66% Apr. 11 Chi, Mil. & St. P. pf..116,274,900 Sep. 1.17 MM SAO —— we + % 
~ : Jan. : %% Mar. 25 C -N . m sa=" ee —— = 7: 7 
; 6 Mar. 25 Chi. & Northwestern. . 145,165,810 Apr. 1. ‘1S - “ . ‘= oo 70% + %& 
. 2 oH a 1 92% + 1% 
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¢ _ ———--——-Yearly Price Ranges Amount -Last Dividend—— last s Transactions—_—-——, 
| 1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low Hish Date. Low. Date. Stock Listed. Vaid. Cent. riod. First High last. Change Sales 
170 1s 72% 87% WTO Jan. 29 #187) Jan. 29 Chi. & Northwest. pf.. 22,395.100 Apr. 1, ‘IS 5 Q ; 1ST i rrr 
RSI, 16 20 ll Jan. = 3% 18% Jan. 15 C..R. I. & P. tem. cfs. 73,505,000 www ws. oe ° iW, Zits 1fpt, 20% + Tx 12,4) 
4 Gy Mar. 12 56% Jan. 15 C..R.1.& P.7% pf.,t.cs. 29,159,300 Jan. 14, 18 3% SA 67% (9% 67 tye + 2% 1,800 
i as sheng a% Mar. 12 46 Jan. 15 C..R.I. 4 P.6% pf..t.cs. 24,524,.S0u) Jan. 14, "1S 3 SA 56 ao ay) AS% + 2% 100 
123 114 70 7. Mar. S TW Jan. 14 ¢., St . Minn’ & ©... 18,556,700 Feb. 20, '1S 2% SA 70 a oe 
39% «1, 11% 17% Jan. 2 144. Apt 4 Chile ‘aueee ($25)... B,me,uo ws... is ae It 1153, 15% Wi% + % 14,40) 
74 Mit, lg 1% Feb. 1 39 «Mar. 25) Chino Copper ($25) 1.640.900 Mar. 30. °IS $1.50 Q “4 om 4 $5 + % 7.4000 
525, 38 24 32% May % 26 Feb. 21 Cleve.. C., C. & St. L. 47,056,300 Sep. 1.°110 2 .. 2 By, $1 32% + 2 tan 
NG TO 13% 6 Jan. 11 5S% May 7 (., C., C. & St. L. pf. 10,000,000 Apr. 20, ‘1S 14% Q IN “1 D ol os 21M) 
76 6S Pa) Mi Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 May 1, ‘IS 1% Q 34 54 4 se) > ithe 
1A! 105 1157, = Sig 1, Mar. 4 9% dan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Apr. 1, ‘18 i% Q sh, oa moihie 
: ib 3Sle 5S 2%, 444, May SS 34% Jan. ZY Colorado Fuel & Iron. $4,255,500) Apr. 2h, ‘1S % Q 3 {41,4 fk, 45% + ly 15,200 
37 24% 30 1S 20C den. 2 1S Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 F 20 0% M 20% + 2% 200 
621, 46 Bim 44%, “Me Jan. 4 47 Apr. 8 Col. & South. Ist pf.. S.500,000) Get. 1. °17 2 SA 17 <a. | Nata 
57% 0 46 42 45 Mar. 14 4) «6 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1. °17 2 SA 44 44 14 i4 + 4 1K) 
54% WOYu 47% 2% 3) 06 Jan. 28% Mar. 25 Columbia Gas & Elec. 50,000,000) Feb. 15. "1S 1 Q B16 $4 54% + 1% 00 
‘525, 4, 46 24 3214 Mar. 20 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700) Apr. 1, "IS 1 Q ; a2. ee © 
130 1tNu 1261, SGte 9S Jan. 10 5 Jan. 3 Con. G..E.L.& 0., Balt 14.585.S00° Apr. 1, ‘1S 2 Q oe {Mj ae easton 
144%, 129% LHS tite W2ln Feb. 7 S4 Jan. 5  ‘onsolidated Gas .... 99,816,500 Mar. 15, ‘1S 1, QW SH “oO + ok 500 
28% 1s 21 7 1 3 Jan. 1 7% Apr. 4) Con. Int. Cal. M.c$10) 4 990 Jan. 2, "1S Mic Q N14 NL, , S44 + %& 100 
118% 110 115 90 4 Jan. 4 94 Jan. 4 Con. Coal Coa. of Md... 35,265,700) Apr. 30, "1S 1% Q ‘H ee 
111 75% 198% 76 0% Feb. 19 67% May 10 Continental Can Co.. 13,500,000) Apr. 1, ‘1S 1% Q 7 7m 70 ae 5Oo 
114 106 112 97 103 0C Apr. 2 #103 Apr. 2 Continental C “an Coa. nt 4.675.000 Apr. 1, "1S 1% Q 103 ee 
68 54 9% 86 BS 16 Feb. 9 44 Feb. 5 Contin. Ins. ($25) 10,000,000 Apr. S, ‘IS $1.50) Q i4 a BGT 
29% 13% 3714, 18 2 May 1 20% Jan. 15° Corn Prod. ref. Co. reo. ae a xa 9-2 HW% + 3% 102,100 
113% SS 112% SS8'2 "“) May % wit, Jan. 7 Corn Prod. Ref. Co. pf. 29,826,900) Apr. 15, "1S 1% Q 7% " ’ ws, + be 
50 41 45 42 444% Feb. 16 40 Apr. S Crex Carpet Co...... 2,998,500 Dec. 15, 17 2 ii 40  “Cerieaneee 
*3S *34 — a "Ss Feb. S YS Feb. 8 Cripple Creek Cen. pf. 3,000,000 Mar. 1, ‘IS 1 Q Hs re 
9% Wy, 91% 45% 70% May 10 2 Jan. 12 Crucible Steel Co.... 25,080,000 eee re oe 4h. 1% ti4 i, + 5% 115,400 
124% 108% 117% S83 91 May % MG Jan. 3 Crucible Steel Co. pf. 25,000,000 Mar. 30, "1S 1% Q 1 1 9) 1 + 1% Aw 
209% 152 201 126', i52 Jan. 31. «145 ~+=Feb. 2S. Cuban-Amer. Sugar. ~ 9,989,500 — Apr. 1, 18 2% Q 145 ey 
110 100%, 107' 93, 971, Feb. 1S 90 Mar. 1 Cuban-Am. Sugar pf. 7.893,800 Apr. 1. 1S 1% 8Q 18) i _ ieaons 
76% 43 55% 24% B37, Keb. 20° 27144 Apr. 10 Cuba Cane Sugar,(sh.) HOMO oo... kia -. wy 2% MYL, $2 + 3% 39,600 
, 100% 91% 941, T4% S30 «Feb. IS) 7S% Mar. 23 Cuba Cane Sugar pf.. 50,000,000) Apr. 1, "1S 1%, Q Sig S1% 10%, SIy% + 1% 20 
99% 89 100%, 91% % Feb. 14 M414 Feb. 28 nay tE & CO. pf... 37.828.500 Mar. 1, ‘18 1% Q wt, Wie + 100 
156 148% 151% 8&7 115% Feb. 1 1001, Apr. 11 Del. & Hudson. 42,503,000 Mar. 20, '17 2% Q 68% 107% 1402355 Mix + % 1,40) 
242 «216 238 1671, IN) Jan. 4 160° Apr. 17° Del., Lack. & West... e 277,000) Apr. 20, "1S 2% Q 164%, 15 164% 165 ° 1,000 
2314 8% 17 5 G Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000 dase ie ‘a ; 33% ae ey 
52% 15 41 9% 5, Jan. 2 5 =60Apr. 23) «Denver & Rio Gr. pf.. 49,775,400 Jan. 15, ‘11 re G i% 6% + %& nop 
149 128 145 112% $105 Mar.13 9S Jan. 18 Detroit Edison........ 25,692,100) Apr. 15, ‘1S 2 Q 103 a ego 
128 7 1204, «fw 1) =©6Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000) Mar. 1, ‘1S 4 Q NO sO S5 4+ § 16 
S412 24 444 11% 0, May 11 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000) Apr. 1S, ‘IS +2 Q a2 ol, wy +8 186,800 
29'4 #18 24% Gs 10 Jan. 4 7 May 6 Dome Mines ($10).... 4,000,000 June 1, ‘17 Ze .. 7 7} 7 - ¥ 1,500 
9 41, ay Y 4 25, Mar. 2S 21 Feb. 1 Dul., South Sh. & At. 12,000,000) ...... ° es oe 2% ie | Pagan 
16 10 11% 5 5 <Apr. S 4%, May 2 Dul., S. Sh. & At. pf. 10,000,000 ........ 5 Ka 4%, eo ateeieel 
72% «65S 67 47 49 Mar. S 4S— Apr. 22 E" ,ZEC. STOR. BAT.. 16,129,900 Apr. 1, ‘18 1 Q ; #1) aS ae 
i B81, «18 287% Mar. 1 22) 6Jan. 4 Elkhorn Coal ($50) 12,000,000) 0 ........ = oe 2 251 Nie + DOO 
I ap ae 46% 44 32. Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 Dec. 12.°17 $1.50)... vi t.” 0 eee 
435, 42 34% 13% 17% Jan. 15 Oe. See Oe MO aca ceditwx canine Tees yi) | eee as oe 14%, 1% $3, lig 4 hy 13,450 
59% 40 49% «18% 3 May 3% Jan. 16 Erie Ist pf........... 47,892,400) Feb. 20, °07 2 0 «= BN 33 ‘ H% + 2h 19,800 
54% WO 39% 15% 22) Mar. 1S  1Sts Jan. 25 Erie 2d pf........... 16,000,000 Apr. 9, 07 oS 2) “e+ 1% 2,400 
35 258 2644 8% 13% Jan. 2 9% Apr. 12 F® [D. MIN. & SM. 5,000,000) Jan. 15. 09 | ae Hy e-  “Cuceaomes 
Siz 5% HH 2S 361, Feb. 19 27 Jan. 10 Fed. Min. & S. of. 12,000,000 Mar. 15, ‘1S 1% Qo! pont t2% — \% ED 
%%; ~ sis 40% 25 35% Mar. 1S 26 Jan. 24. Fisher Body Corp.(sh) 7 ee a ; on) -+ nao 
~ 95 73 SOl Apr. 2 701, Jan. 4 Fisher Body Corp. pf. 4,714.000 May 1, ‘1S 1%, = Q MO} 
51% 834", 411, 28 30 Feb. I 314% Mar. 28 AST’N.W'MS & W. 200,000 sh. Feb. 15, °18 $1 Q 3 54 34 + & 5,300 
350 285 250 153 180) Feb. 19 165 Jan. 26 General Chem. Co. 16,517,800 Mar. 1, IS *4 Q 1s) INO IN 180 ie 14 
117 118% 113 100 103% Jan. 24 14444 Apr. 27 General Chem. Co. pf. 15,207,100 Apr. 1, ‘1S 1% Q Wes 1421 (2% 102% +. a 
64 42 4412 30% 3 Feb. 19 34 Jan. 4 General Cigar Co..... 18,104,000 May 1, ‘IS 1 Q 101% 4? $944 12 200) 
{ 111 106% 10435, SY i414, Mar. 7 9564 Mar. 7 General Cigar Co. pf. 5,000,000 Mar. 1, ‘17 1% Q or 
INT% 159 __ 171% 118 148% May 10 127% Jan. ZT General Electric......110.203.700 Apr. 15, ‘18 t4 Q 4 148 145% 1458 + 4% 4,550 
135 120—«146% SO T41 141% Feb. 9 106% Jan. 15 General Motor Corp... S2.55S,S00> May 1, ‘IS > Q WH% 123 114% 121% +5% ~~ 27,800 
90 S8t, 0 72% SS. Feb. 1 79 Apr. 17 Gen. Motor Corp. pf.. 19,676.800 May 1, ‘IS 1% Q 7% 79% 7) 7M, + & 300 
| 80 57le 61% 32% 504, Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. (4,000,000) Feb. 15, 18 1 Q 441, 11 14 44% oy 1,800 
} 116% 110 112 9154 100 Feb. 19 %§6 Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Apr. 1, ‘IS 1%, Q Ht - omen 
ei ai 92% 65 7%. Jan. 3 74 Jan. 25 Granby Consol....... 15,001,900 May 1, "IS 2% Q 7 i835 i, + 2% 300 
127% 115 118% 79% 92t, Feb. 14 86 Jan. 16 Great Northern pf....249,477,.8%) May 1, °1S 1% Q N13, 12! sv 914+ 2 12,7000 
50% = 82 38%, 22% $I!4 May S&S 25% Jan. 15 G. N. cfs.for ore prop. 1.500.000 Mar. 15, '1S $1 PAL 11 { H%® Sy $4,200) 
F 561, BH 47 34 45 Feb. 6  3Sly Jan. 17 Greene-Cananea ..... 48,.780.620 Feb. 25,°IS $20 QI, Hs 425% + 1M 3,300 
17% 9 90% Feb. 1S S Mar. 5 Gulf, Mobile & North. 4,268,300 0 ........ ss o« S ; eae 
=: a: 40 28 2S! Feb. 20 bat Apr. 15 Gulf, Mobile & N. pf. 4,476,700) ........ oe os 30) H) ( a + 3 100 
123 71 37 77 111% Apr. 25 SG Jan. 15 Gulf States Steel..... 8,071,500 Apr. 1, "1S 2% Q WwiTy 14071 104% 14H; 1% 2 00 
115 87 110 101s 1020 Jan. 10 102) Jan. 10 Gulf States St. Ist pf. 1.995.900 Apr. 1, IS 1% Q lr ae; oes 
76 75 is 31% 44. Jan. 12 a7 Mar. 3 HARTMANN CORP. 12.000,000°) Mar. 1, '18 1% Q ayy 2.  “-aae 
} as a 40 27. 42%, Mar. 4 34 Jan. 5 Haskell&Barkerish) 206,190 Apr. 1, "IS 75ce Q0 hig $11 44) f'n + 1% 4,900 
| 96 a my, ‘WY, *% Mar. S *9 Mar. S Havana El.Ry.L. & P. 15.000,600 Nov. 15, '17 3 SA #145 sae ade 
13514 1261. Ast: S89 SY 0 Jan. 6 75 = =©60Apr. 24 Homestake Mining ... 2 25,116,000) Apr. 25, (1S Mec M Th od aa 
\ 109% 99% 106% Se 96% Apr. 2 2 Jan. 7 LLINOIS CENT -109,296,000°5 Mar. 1, ‘18 1% Q 1M) {Mi , Hi + 1H 400 
74% 42% 661, SS 4% May 10 425% Jan. 15 Inspir. Con. C.1$20) 23.639.540 Apr. 29, "1S $2 Q H2% 4% ) ae + 2% 57 300 
21% 15% 17% Bt, %% Jan. 3 6% Mar. 25 Int. Con. Corp. .(sh.) 557.496 Paretecs noe ee ais 6% i (37) 7% + “% 3,700 
774, 69 24 39% 17% Jan. 3 385%, May 2 Int. Con. Corp. pf.... 45,320,100 Apr. 1, ‘IS 1% Q Bo 7% ss ay + %&% 1,000 
29% il 2! % 7% 15% Apr. 25 10 =Jan. 8 Internat. Agricultural. 5.386,000 9 ........ Pe aa 14% 1% 14% 4 + ® 2,900 
cia _ 37 604 214 M4 May 10 SS) Jan. 5 Internat. Agricult. pf. 9.594.900 Jan. 15, 13 SC 44 Ny $4 $+ Tily 4.200 
126% 108% = 125 100% 131% May S 111% Jan. 2 Int. Harvester. N. J.. 40,000,000) Apr. 15, 1S 1% Q 12 31% 12 130 +4 4,500 
122 114 121 110 11044 Feb. IS) 10614 Jan. 7 Int. Harv., N. J., pf.. 209.997.5000 Mar. 1, ‘1S 1% Q 108% TAS 141% 3q HWISSR + 1% 100 
90% 68% 88 5O 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, ‘14 wy ., 61 a en 
114% 104% 114 92 102'6 Feb. 25° 97 Jan. 3 Int. Harvest. Corp. pf. 29.992.500 Mar. 1, "1S 1% Q V7Ty% a se - 
4 47% * 30% 17% 31% Feb. 2 210 «Jan. 15 Int. Merc. Marine.... 37,616,800 9 ........ 3 | BK IRS 141) re + 1% 2s, 700 
119 _ _ S2% 10614 62% 1024 Feb. IS 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Feb. 1, °1S §3 SA 7%; 4 M7 %, “4 + 6% 168,200 
F be 8% = 47% 24% 30% Jan. 3 27 Jan. 15 Int. Nickel ($25)..... ~ 40,089,125 Mar. 1,°1S $1 Q 2S 15, [4 Wy +24 23,110 
111% 105 108 92 98 Mar. 15 SS% May 2 Int. Nickel pf........ $8,383,600 May 1, ‘IS I% Q SM% 90 N% my + 1% 300 
75% M4 49% 181% 4244 May SS 24% Jan. 15 Internat. Paper Co... 19.868_500 as eS ie mid 30 {v1 3 $2 + 2% 20,300 
109% 4242 105 7 go Mar. 5 Mar. 5 Internat. Paper pf... 3.241.100 Apr. 15, "IS 1% Q v7) is ase 
* * si% 50% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped 19,165,600 Jan. 15, 18 1% Q & 3 338 li, TWO 
ei 5 54% Mi% Feb. 27 53t4 Mar. 26 International Salt.... 4,113,800 Apr. 1, "IS 1% Q m co: eee 
’ os . . .- 62%, Apr. 20 ( Feb. 27 Island Creek Coal.... 76,006 Apr. 1.°1S $2.50 Q 62%, % gis: &- 
9% 2 GY 3 4 Jan. 7 2% Jan. 5 lowa Centrala...... a * By 431. ae =< s i 4 | ‘bated 
96 67 i2 31 40 Feb. 15 =30% Apr. 19 ewe ot re 12,000,000 eee ae a ee Ee $1 ss eed 200 
13108 112 90 vi% Jan. * 6SS Apr. 30 Jewel Tea pf... eer 2.a08.688 Apr. 1, °IS 1% Q SNY re 
aan 4 —  — & Ss | ae Kane. S.&M.pf. 6,252,700 Apr. 1, "IS 1 Q ; Ts) ee 
oi on 20% 13% he. Jan. 2 15% Apr. 17 ; Kan. c ta South... 30,000,000) ........ i sick 15% 16% aL 16% + 1% 2 200 
115 90% 135 4 a a Feb. 1 43 Jan. 7 Kan. City South. pf.. 21,000,000 Apr. 15, 18 1 Q yw mm) L DO +2 240 
85% 56. 4% 303 pM tana hy 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 Apr. 1, “1S 2 Qs. 104 jc ° ele 
101 95% p> Ai% 40% Jan. 1 41 Apr. ~ Kelly-Spr. Tire ($25). 4,906,000 May 1, "1S $1 Q $2 45 42 45 + 4 1,400 
2 : i) __t@% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 3,509,300 Apr. 1, "18 1% Q Wi sk ceca 
“ +. my = = — = oe — = Matoey — ‘ "hoe : —_ — Se sis 74 rere 
aan ; of . - te ‘ an. 5 Kelsey eel pf..... 2.010,100 May 1, ‘18 1 - 90 Dy to een ere 
64% 40 3% 26 34% Feb. 19 29 Mar. 25 Kennecott Cop...(sh.) 2,786,872 oa. 30, "18 1° ; 321% 33% 31% 33 + % 30,200 
». 3 2 4% 44% Jan. 24 4% Jan. 24 Keokuk & Des Moines 2,600,400 ........ Sr Fe tae aa Me eae 
121% 124 95 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17,162,500 Mar. 1, ‘18 2 Q 7% 90% WH 90%  .. 25 
os “s 55 43 56% May 8 50 Jan. 31 Kress (S. H.) Co.... 11,885,600 ........ -- « 5% 56% 56 a + 200 
ne mi 107% 98 103 May 9 100 Jan. 25 Kress (S. H.) Co. pf.. 3,838,500 Apr. 1, 18 1% Q 103 103 103 108 + % 100 
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New York Stock Exchange Transactions——Continuea 





Yearly Price Ranges 


1916. 1917. 
High. Low. High. Low. 
107 ot 103% 68 
118% 100 108% 80 

30 10 25% S% 
55% 32 53% 817% 
56% 25% 30 10% 
87% 74% 79% 50% 
305240 281 «151 
126% 118 125% 97% 
34 14 27% 12% 
91% 78 93 80% 
65 45 62 55 
239% 179% 22 145% 
122% 115% 120% 100 
140 «121% «138% 108 
91 78 89% 70 
68% 64% 67% 57% 
1% 1% 2 1 
132 128 1294 93% 
77 7) S1 6 
ie 3 m” DO 
wo 44 61% 19% 
98 65 74% «49 
0%, 32 40 13 
72% %W% 66% 434% 
109 102% 107% 9&8 
129, 8S, 106% 67 
105% 89% 997% 4% 
“49% «38 434, 25 
*135 *105 *120 *20 
ns G7% 39% 
36 26 32% 67% 
130 116 119 75% 
137 128% 127 114 
13% 3% “11 314 
144% 110 20% 7 
38% 22% 34 19% 
64% 47% 61 37% 
98 9s cil + 
114% 68% 109% 58% 
117% 109 117% 99ly 
83% 80% #77 75% 
ee ai 355, 25% 
131% 118 122%, 79% 
129% 124 127 104 
84% 71 81 H 
113.106 112%, 10014 
ee oT 39 13% 
36% «219% #24464 °~CO4 
100% 90% 99% 901, 
74% 57 63% 377 
117% 111% °=«*2114 tL) 
9% 5 8, 4% 
34% #215 26% 16 
23% 21 36% 15% 
186 118 156 98 
114% 100% 103% 62% 
45% 33 38% #10 
67 ho 57 40 
24% 9% 21 12% 
Oy = 40 3 
77% A915 52% 21% 
HM, 26 29% #17 
31's 20 2814 20 
147% 214 1485 92 
804% S44 Suu) OJ 
75% 65% 72a «39 
ws re rm 7 
118% 108 1101, 75 
156 105 125 59 
124% £=75 143% 31% 
a ae D4 42% 
11% 5% 7% 3% 
105 R38 106 Silly 
65 a3 7a eS 
31 11% 3%, 18 
44 32% 34144 +17 
101% 996% 98% 87 
60 55% 57% 40% 
118 100% 106% 35 
17% 8 12 415 
38%, 36% 364% «+12 
73% 72 73% 45 
oe ae 57 37 
4] 43%, 35 20 
es is 99 91% 
48 3R 42 2414 
414% 25 
98% 8&8 
54% 37% 
‘ ae 90 74 
159 156 160% «154 
1066 «98% «102 KT 
cs i 35% 18% 
68 535%, 
| 26% 17 
8814 4214 83% 49 
108 9% 107 90 
{37 115 131 97 
177) 159% = 16714 1064 
61% 34 58 26% 
108% 9% 101 88, 
37 20 324% 19% 
115% 75% 104% 60% 
46 41% 45 34 
52 41% 415% 33% 
93 42 94% 69 
117 101 105% 
oe 73% 59 
ee e° 26% 12 
- ve 42 24 
82%, 16 32 32 
57 37% 53 34 
119% 45% 108 53 
87% 63% 68 4% 
19% 14 18 7% 
42% 34% 39% 16% 


This Year 
High Date. 
NZ May 10 
90 Mar. 8&8 
10% Feb. 19 
21 Feb. 25 
16 =Feb. 19 
62% Mar. 11 
195% Feb. 20 
107% Mar. 14 
23 May 10 
So May 4 
24% May 10 
20) Mar. 26 
105 =Mar. 21 
11S Mar. 14 
78% Feb. 28 
#4 8 8=6Apr. 22 
% Apr. 17 
1000 Jan. 2 
75 «Jan. 23 
4“) May 7 
32% Feb. 19 
64% Feb. 8 
26 ‘eb. 5 
54% Apr. 15 
bs Feb. 15 
w4 May 11 
a Feb. 26 
33% Jan. 31 
*S0l, Feb. 14 
4044 May 11 
1044 Jan. 3 
‘) Mar. 13 
1 Mar. 12 
6% Jan. 2 
9% Jan. 7 
24% Jan. 2 
54% May % 
*% Apr. 17 
73 Jan. 4 
10% Jan. 3 
7% Mar <= 
33) 0 6|~-May 11 
Wo 0 Jan. 3 
114. Mar. 13 
75 =6Feb. 19 
102% Feb. 25 
18% Apr. 22 
ttle Feb. 26 
wy, Feb. 20 
61% Apr. 4 
15 = =60Apr. 11 
7% Jan. 18 
205% May 10 
21 Jan. 4 
1S Feb. 27 
735 Jan. 4 
16 Jan. 2 
42 «Apr. 15 
22% May 11 
47 Mar. 15 
414 May 10 
21% Jan. 3 
21 Feb. 5 
107% May 1 
79 Mar. 6 
16% Feb. 23 
*72% Apr Ss 
SSI. Jan. 3 
iH jJan. 2 
ws Feb. 15 
44% Jan. 22 
1% Apr. SS 
65 Feb. 5 
15% Feb. 8S 
$25, Apr. 19 
26 Feb. 21 
% Feb. 27 
47% Jan. 2 
550 Jan. 31 
6 Jan. 10 
14 Jan. 4 
5S% Feb. 19 
37 Jan. 11 
37 May 3 
100) Apr. 26 
30 Jan. 3 
43% Mar. 1 
9744 Mar. 12 
58% Feb. 28 
S4. Feb. 19 
*128 = Mar. 16 
9S Jan. 10 
0% Mar. 14 
70 May 9 
1% Jan. 30 
69% Eeb. 19 
97% Feb. 13 
10% Mar. 5 
11% May 10 
57% Apr. 22 
9S Feb. 15 
25% May 7 
S7% May 10 
38 Mar. 14 
38% Mar. 16 
Sd May 10 
Wl. Feb. 19 
SO% Mar. 11 
4 0(Jen. 2 
30 Jan. 2 
23 Jan. 7 
1, Jan. 3 
76% May 11 
11 =Jan. 31 
8% Jan. 4 
19% Jan. 3 


to Date. 
Low Date. 
73% Jan. 12 
S% Jan. 3 
8% May 1 
1S~=6—Apr. 2: 
12 Apr. 2 
55 060Jan. 15 
165 Jan. 22 
101% Jan. 16 
17% Jan. 8& 
82% Jan. 3 
53 = =Feb. 15 
160 Jan. 3 
98 Jan. 15 
110 Jan. 2 
74 Mar. 18 
57 Jan. 4 
% Apr. 17 
94 Mar. 26 
75 «Jan. 23 
4) May 7 
25% Jan. 15 
51 Apr. 2 
19% May 
oS es @ 
98% Jan. 2 
72 6Jan. 5 
ST Jan. 16 
27% Apr. 12 
*3014 Feb. 14 
45% Mar. 2: 
7% Apr. 17 
80% Jan. 15 
105 Apr. 25 
4% Jan. 5 
614 Jan. 29 
20 Jan. 15 
41 Jan. 15 
*% Apr. 17 
(6 Mar. 20 
95 Mar. 19 
*75. Mar. 2 
26% Jan. 2 
92% May 3 
108% Jan. 2 
72 Feb. 19 
100) Jan. 10 
13% Apr. 8 
37% Jan. 7 
6 Jan. 2 
43% Jan. 7 
1%, Mar. 2 
5 Apr. 29 
17% Mar. 25 
17. =~Apr. iil 
117% Jan. 12 
67% Jan. 15 
14 Jan. 30 
42 Apr. 15 
INl, Jan. 9 
42 Jan. 2 
2 Ape. 11 
18% Jan. 22 
16 May 1 
Wwe Jan. 24 
76 Apr. 15 
42% May 1 
*72% Apr. 8 
81% Jan. 24 
oo Apr. 17 
3% Mar. 25 
$122. Mar. 25 
4% Jan. 22 
55%, Jan. 2 
45% Feb. 8 
23% Jan. 16 
18% Feb. 2 
86 Jan. 8 
43% May 2 
39% Jan. 2 
4% Apr. 17 
HL Apr. 30 
52%, Apr. 1 
30 6Apr. 5 
29% Jan. 18 
98 Jan. 29 
21 Apr. 12 
34 Jan. 10 
89 Jan. 15 
42 Jan. 15 
79% Jan. 2 
*127 =Apr. 17 
9) Apr. 2 
22% Jan. 2 
61 Jan. 10 
18 Apr. 18 
57% Apr. 23 
93 Apr. 27 
9S Apr. 17 
WH Jan. 7 
45% Jan. 7 
% Jan. 2 
22% Jan. 15 
70% Jan. 15 
35 Jan. 12 
35 Mar. 30 
72% Jan. 15 
92% Jan. 2 


Apr. 
Apr. 
Mar. 
Feb. 
Jan. 
Apr. 
Apr. 
Apr. 


3 
12 
12 
13 

3 
17 
17 


—Last Dividend—— 








19 Seaboard Air Line pf. 11,333,400 Aug. 15, 14 


Cent. riod. First 


q 


Amount 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid 
LACE: STEEL CO.. 35,097,500 Mar. 30, "18 1% Q 
Laclede Gas Co... 10,700,000 Mar. 15, ‘18 1% 
Lake Erie & Western 11,840,000 ~~ ........ ra 
Lake Erie & West. pf. 11,840,000 Jan. 15, ‘0S 1 
Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16  —_— 
Lehigh Valley ($50).. 60,601,700 Apr. 1,°18 $1.25 Q 
Liggett & Myers..... 21,496,400 Mar. 1, ‘IS $3 Q 
Liggett & Myers pf.. 22,512,200 Apr. 1, ‘1S 1% Q 
Loose-Wiles Biscuit... 5,087,200 9 ........ aa oe 
Loose-Wiles Bis.Ist pf 4,856,900 Apr. 1, "IS 1% Q 
Loose- Wiles Bis.2d pf 2,000,000 Feb. 1, '15 1% =~. 
Lorillard (P.) Co.... 18,173,800 Apr .. “= 3 Q 
Lorillard (P.) Co. pf.. 11,306,700 Apr. 1, "18 1% Q 
Louisville & Nashville 72,000,000 Feb. 11, 18 3% SA 
MACK Y COMP’S.. 41,580,400 Apr 1, °18 I% Q 
Mackay Comp. pf. 50,000,000 Apr. 1, ‘18 1 Q 
Manhattan Beach.... 5,000,000 3 ........ es : 
Manhattan Elev. gtd. 57,700,700 Apr. 1, "IS 1% Q 
Manhattan Shirt Co.. 5,000,000 Mar. 1, "1S 1 Q 
Mathieson Alkali..... 5,885,700) Apr 1, °1N8 Tie Q 
Maxwell Motors...... 6,874,200 July 2, '17 2% .. 
Maxwell Motors Ist pf. 11,521,600 Apr. 1, ‘IS 1% Q 
Maxwell Motors 2d pf. 5,494,500 July 2, '17 1% .. 
May Depart. Stores... 15,000.000 Mar. 1, ‘1S 14% @Q 
May Depart.Stores pf. 7,012,500 Apr. 1. ‘IS 1% Q 
Mexican Petroleum... 36,135,200 Apr. 10, "1S 2 Q 
Mexican Petroleum pf. 10,795,200 Apr. 1, ‘1S 2 Q 
Miami Copper ($5)... 3,735,570 Feb. 15,'18 $1.50 Q 
Michigan Central .... 18,738,000 Jan. 29, ‘18 2 SA 
Midvale St. & O.($50).100,000,000 May 1, "1S $1.50 Q 
Minn. & St. L. new.. 24,521,000 _—=s.............. me ia 
Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, "1S 3% SA 
M., St. P.& S.S.M.pf. 12,603,400 Apr. 15, "1S 3% SA 
Mo.. Kan. & Texas... 63,300,300 = ......... eo 
Mo.,. Kan. & Tex. pf.. 13.000,000 Nov. 10, ‘13 2 
Missouri Pac. tr. cfs.. 77,798,000 ........ 
Mo. Pac. pf., tr. cfs.. 45,642,500  ........ a 7 
Moline Plow Ist pf... 7,500,000 Mar. 1, "IS 1% Q 
Montana Power ..... 29,633,000 Apr. 1, "IS 1% Q 
Montana Power pf.... 9,700,000 Apr. 1, ‘IS 1% Q 
Morris & Essex ($50) 15,000,000 Jan. 2, "IS #2.12% SA 
N ACME CoO. ($50). 16,680,200 Mar. 1, "18 T5e Q 
*Nat. Biscuit Co.. 29.236,000 Apr. 15, "18 1% Q 
Nat. Biscuit Co. pf... 24,8045 Feb. 28, "1S 1% =6Q 
Nat. Cloak & Suit.... 12,000,000 Apr. 15, "18 14% Q 
Nat. Cloak & Suit pf. 4,700,000 Mar. 1, "18 1% Q 
Nat.Con. & Cable(sh.) 250,000 Oct. 15, °17 $1 a 
Nat. Enam. & St. Co. 15,591,600 Mar. 20, "1S 1% Q 
Nat. En. & St. Co. pf. 8,546.600 Mar. 30, "1S 1% = Q 
National Lead Co.... 20,750,000 Mar. 30. "1S 1% Q 
National Lead Co. pf. 24,463,800 Mar. 15, "1S 1% Q 
Nat. R. of Mex. 24 pf.124.626.500 3 ........ ie oe 
Nevada Con. Cop.($5) 9,997,285 Mar. 30. "18 $1 Q 
New Or., Tex. & Mex. 12.235.000 = ......... rat - 
New York Air Brake. 10,000,000 Mar. 22, ‘1S 5 Q 
N. ¥. C. & Hud. Riv.t247,896,200 May 1, "18 1% Q 
N. Y., Chi. & St. L... 14,000,000 Mar. 1, 18 4 ée 
N.Y..C. & St. L. 2d pf. 11,000,000 Jan 2, "18 2% SA 
New York Dock...... 7,000,000 ........ p ni 
New York Dock pf... 10,000,000 Feb. 15, '18 3 SA 
N. Y., N. H. & Hart. .157,117,900 Sep. 30, '13 1% 
N. Y., Ont. & West... 58,113,900 Jan. 14, '18 2 
Norfolk Southern .... 16,000,000 Jan. 1, ‘14 me 2a 
Norfolk & Western. .120,448,000 Mar. 19, "1S 1%, Q 
Norfolk & West. pf.. 23.000.000 Feb. 19, ‘1S 1 @Q 
North American ..... 29,779.700 Apr. 1, °iS 14% Q 
Northern Cert. «$50) 27,079,550 Jan. 15, "1S 2 SA 
Northern Pacific ....247,998,400 May 1, ‘1S 1% Q 
Nova Scoiia St.& Coal. 12,554,000 Jan. 15, "1S 2% SA 
H1I0O CIT.GAS ($25) 36,723,525 Mar. 1,°18 §$1.25 Q 
Ohio FuelSup.($25) 19,813,000 Apr. 15,'1S 62%c Q 
Ontario Silver Mining 15,000,000 Dec. 30, '02 Bec... 
Owens Bottle M. ($25) 10,500.000 Apr. 1, ’°IS #$1.25 Q 
ACIFIC COAST.... 7,000,000 May 1. ‘IS 1 Q 
Pacific Mail ($5).. 1,150,000 Dec. 26,'17 +83 
Pac. Telephone & Tel. 18,000,000 = ........ 7 on 
Pan-Am. P. & Tr. pf. 10,500,000 Apr. 1, "18 1% Q 
Penn. R. R. ($50)...499,265.700 Feb. 28. ‘18 Tie Q 
People’s Gas, Chicago 38,495,500 Aug. 25, 17 1 a 
Peoria & Eastern..... 10,000,000 222... 
Pere Marquette ..... De: \tessnaes aa 
Pere Marquette pr. pf. 11,169,800 May 1, "IS 1% Q 
Pere Marquette pf... 1,027,700 ........ aa 
Pettibone-Mulliken 6,995,800 ........ , - 
Pettibone-Mul. Ist pf. 1,000,000 Apr. 1, "IS 1% Q 
Philadelpnia Co. ($50) 42,943,000 Jan. 31, ‘18 Tie Q 
Pierce-Arrow M.(sh.) 250,000 May 1,'IS $1.25 @Q 
Pierce-Arrow Mot. pf. 8,157,000 Apr. 1, "IS 2 Q 
Pitts. Coal of Pa..... 29.619.800 Apr. 25, "1S 1k, Q 
Pitts. Coal of Pa. pf.. 34,058,500 Apr. 25, "1S 1%™ «© 
Pitts., Ft. W. & Chi.. 19,714,285 Apr. 2. ‘1S 1% QQ 
Pittsburgh Steel pf... 10,500,000 Mar. 1, "18 1% Q 
Pitts. & West Va.... 29,208,200 _—........... a oe 
Pitts. & West Va. pf. 38,762,108 Mar. 1, "1S 1% Q 
Pond Cr. C.t.cfs. ($10) 225.680 Apr. 1, "IS He Q 
Pressed Steel Car Co. 12,500,000 Mar. 6, ‘IS 1 Q 
Pressed St. Car Co.pf. 12,500,000 Feb. 26, "1S 1% Q 
Pub. Serv. Corp., N.J. 29,999,600 Mar. 30, "1S 2 Q 
2 > ery 120,000,000 Feb. 15, "18 2 Q 
RAL. st. Sp. Co. . 13,500,000 Mar. 30, ‘Is 1% Q 
Rail. St. Sp.Co. pf. 13,500,000 Mar. 20, "1% 1% Q 
Ray Con. ‘Cop. ($10). 15,771,790 Mar. 30, "1S $1 Q 
Reading ($50) ...... 70,000,000 May %, "1S $1 Q 
Reading Ist pf. ($50) 28,000,000 Mar. 14, "1S We Q 
Reading 2d pf. ($50) 42,000,000 Apr. 11, "18 Me Q 
Repub. Iron & St. Co. 27,352,000 May 1, "18 1% @Q 
Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, "IS 1% Q 
70% Mar. 23 R. Dutch Co., t.co.cs.  ........ Feb. 28, "18$2.17477 
T. L.-SAN FRAN.. 46,432,000 —........ 
St. L.-San F. pf.. 7,500,000 ........ - 
St. L. Southwestern. 16,356,200 3 ........ - 
St. L. Southw. pf... 19,893.700 Apr. 15, ‘14 has 
Savage Arms ........ 6,859,300 Mar. 15, "18 1% Q 
Saxon Motor ........ 6,000,000 Apr. 19,17 1% Q 
Seaboard Air Line... 19,449,000 ........ Aa 


S2% 
0% 
14 
5Y 
179% 
1K3 


29%, 


G1 
172% 


113% 


5 





—____—_— Last Week's Transactions——_.. 
High Low. Last. Change. Sales. 
NT N2% sti +4 32,700 

ts ‘ 87 ‘ aie 

n% 9% 0% + % 100) 
a , 1s eee ee 
14% 14 14% + 1% 300, 
615% iY wm + 1% 4,300 

iy 17h 175 — 5 200 
103% Mes 108 82h 
2 21", 25 + %& 1M 
hi " ND a aie 
H2% 1 iZ%e + 4% AMD 
72% %W2% 72% + 2 1 
xa - 104 wi —T 
1135 112% 113% 4 1 1 
86 oh % +1 mM) 
tH 
95 9% 05 200 
am xs 75 : 
40 40 40 - § 10H) 
i a )606L8GlttC HCY 600 
bs) 2% 52% + 3% 1,40) 
40 1n% 19% 1 TM 
mH 4 D4 + 2% MK) 
“< *% 10s ; sawans 
14 14% sly + 4% 71,100 

‘ ae 3% cee ©) ad aed 
2S% ZN 28% + % 1,100) 
- aa *Ne , -y 
4914 4 49% + 3% 4,900 
10 Wy Ww + & 2 00 

SSE 
- 108 i easine 

5 41, %~™ + % 1,200 

Ni 7% SI, + 1 Sou 
23% LOY 2 +2 23,100 
DAY mH a4 + 1% 2,500 
ne “-* Fi oe : 
tis, 67. 7% 1 SOO 

Sl, 
75% 
i a2 32% + 1% 1,400 
mie 4 bt + J NOM) 
111 
_ en Th ; 
leet. 102% Wey 32 100 
165% 1 15% % 2.860 
wie mi, MIS \, 12,100 
ae one 7% ; Sates 
| aM, 61 + 2% 2 Sow 
10% 

, eo 6 asi 
20% 19% “y % 6,200 
= 20 =e + th, 40) 
1331 12S 10 2 1,400 
Ths Gy, 72% + 2% yo. 900 

16 

s - 2 Cer 
ae au P2% + 2h 900 
16% 4% 1, — \% 100 
$4440 34% + 4% 0,134 
AMS 11934 P0% 1% 1,300 

as oe 1G , ane 
107% =O Wns + 2% 400 
76 ri 76 ‘ 100 
212 
as os *72y nF wiles 
SS1Q M S7T% 3% 12,000 
iis ow 2% 3% 700 
41%, 3 th) 1 38.115 
oe a nr ee 
10), Nay 9% + & 12,10) 
1 a) (wo + 2 Hoo 
a we 4514 
$2 31 314 % 1,700 
~~ oi WANG, P 
sw 91% 2 + 1% ed 
44 13% 44 + & 10,050) 
45% 431% 44 1 1 5 
ms - 41, ‘ 
12, 11% 12%, + 1 10 
AT 57 57 4 4am) 
_ aaa eee re 
37 
e 1) ce 0) eae 
28 2 + 1% 2 600 
41% 41% + 4% 11,315 
ie MWe, + 300 
4% Bie + = & 13,600 
M4 S3%e—C~+:«COK 1,800 
es _ ar ‘¢ 
8 +s) 93 2 100 
20% 28% 28% + % 14,200 
7o 6uYy% 69% + & 1.00% 
is 19 19 +1 100 
61 nly, Wm% + 1% 6,700 
Da oF 93 100 
rae = oS “a Sacacecs 
119 114% 119 + 4% 900 
a7 5% 56 + 1 7,100 

‘ ae NT% ‘ Tre 

25h. 24% 2l,o + % 6,400 
ald i, + 63 
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| New York Stock Exchange Transactions ~— Continued 









































r—_—— —————~Yearly Price Ranges———— — STOCKS. Capital —Last Dividend—- La iO suctlons—-— — 
| Isis. 1917 This Year to Date Amount Tate Ver Pe- 
High. Law. High. Low Hizh Date. Low Date Stock Listed. Paid Cent. riod. First High | Change Sales. 
ahi INT, i Feb Jan. 5 Sears, Roebuck & Co. 60,000,KH) Feb. 15, 71S 2 Q 8 144 t I betel 
1274. 125 1194 Mar Jan. 10) Sears, Roe. & Co. pf S.000,00000 Apr 1, CIS 4% Q aes 
0% 22 ISN, Feb Jan. 15° Shat. Ariz. Cop. (310) 3.500.000 Apr. 2), 'IS 7506 = Q Iti 7 1M be alald 
ons oe Feb Apr. IW) Sinclair Oi & R.¢sh.) 1,000,000) Feb. 2S, °IS) | $1.25 Q ows 1 % O.N00 
hes oT) ie May Jan, 24 Sloss-Shef. St. & Tron 10,000,0005 May 10, ‘1S 1m YQ nis, Ts} ’ ; 5 rer 
Se ST's Apr Feb, 2S) Sloss-Shef. S. & 1. pf.. 6.700.000) Apr. 1, ‘IS 1%, Q So 
240 146 16200 Jan. Jan. 10 South Porto Rico Sug 4.0 Apr 1. *IS D Q Wh TeD 4 P 1m 
fy 106 M5 Feb. 7 WE Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, ‘1S 2 @Q i a a 
104! 4, SS4, Feb. 26 Sol, Jan. 24 Southern Pacific 272,825,400 Apr 1, ‘Is It, Q “= _ A = a1 
11% 114% May  *114%, May % So. Pac. trust certs et eee 14 14 4 4 
Hig 1S 25', Mar. 14 20% Apr. 3 Southern Railway ... SG.5SS WP LoL... ‘ ‘a 2 a7 = WS 
é ily | OG Gl7, Mar. 11 970 OC Jan. 16) Southern Railway pf. 57.ATT.1000 Apr. 30, °1S 31. SA wt) “ul ) iD 1, te 
¥ 107’) SG 103, May 11 S> Jan. & Standard Milling .... 4.859.000) Feb. 2S. ‘IS 2 Q Ww " m) 7 “Amd 
wt So = Jan. 25 79 Jan. 25 Standard Milling pf. 6.488.000 Feb. 2S, ‘1S 1! Q . 
G7 Lawn 8 CL ees tse Hi, Keb. 1 357, Apr. 24 Studebaker Co..... SOOO O00 Mar 1, 1S 1 Q ti x 1, 17, 4m) 
1h4 1081, 108% So Ho Feb “ “FL May 3 Studebaker Co. pf.... 10,045,.0000 Mar 1, “1s 14%, Q 
TH, isl, Teh books 73, Feb. oo 38% Jan. 2 Stutz Motor.....¢sh.) T5000 Apr 1. IS $1.25 Q ; 
ST, Oy 5. May 3 3414 Mar. 25 Superior Steel..../... 5,954,500 May 1, ‘IS 1% QQ or) t 1 ) it, 7H 
Mt, MG 1 bkeb. 16 °° Feb. 16 Superior Steel Ist pf. 2,221,700 Feb. 15. ‘1S 2 Q 
19g 1% im il IS% Apr. 2 Jan. 2 TENN CO. SC te. aksecs ore ae e 17%, 17 I" i hy LD 
V4itg Wy 2S 144%, Wr, Feb. 2 Jan. 7 Texas Co .. 666.672.3008) Mar. 30, 71S 2 q) 145 | i “1 ton 
1 21% ti'e 19%, 115, 1, Feb. 20 May 4 Texas Pacific 38. 760.000 ne ahha es ee ‘ 2 iw 
O% 48% 48% 14 21% Jam. 3 WG Apr. 2 Third Avenue 16,590,000 oct 1, 16 1 . 
. . 2UHils 165 ii) Mar. 13 17S) Jan. 1S) Tide Water Gil 31.900.000 °° Mar. SO. 1S aT) Q W : Rs 
Gor, 15) Mens, i! GP. May 11 INt. Mar. 25 =Tobaceo Products 16.0 mt bkeb. 15, 1S T's ily 1 ’ ] Thy reas 
109, Le “6 63 Keb” 2 ST), Mar. 19 Tobacco Products pf. 7,948.50 Apr. 1, ‘1S 1% Q " 1%, we 
12 a 10%, 1 Mey Jan. 24 5%, Jan. 24 T.. 8S. L. & W.c.ofd. 8,200,900 ........ , 5 
19, 8 15 S ity Jan. 4 Sta Mar. 15 T., S.L.& W.pfc.of dd 8.694500 02... Sara " TL an, ” aon 
pa ae ss av WS Feb 1G May 6 Transue & W. st.¢sh.) 1%),000 Apr. 15. IS SEL 3th th 1914 te Hw 
we ‘ th 2 tint, Jan. 31 wn May & Twin City Rap. Tran. 22,000,000 Apr 1, °IS 1 Q iw ‘2 fl. i, tame 
tle S6 1, OSS 104%, Mar. 2 10) Apr. 9 UNDER. TYPEW'R. 8,600,000) Apr. 1, "IS 1% Q » 
120 0 120 mo, 112 Feb. S 107 Apr. 9 Underw. Type. pf. 3,900,000) Apr. 1, ‘1S 1% & Oi 
120 ST'% liz Mle 7 May 7 i Jan. 24 Unien Bag & Paper... 9,775,300) Mar. 15, "IS $l% re ’ ’ ’ a) 
1% 120%, 149% 101, 125% May 10) 109% Jan. 15>) Union Pacific 5. ... ) 146 2, Qty, 119 ae 13, 
S442 SO S54 iy 74', Mar. U1 Go Jan. 3 Union Pacifie pf... 1,98 “ Sa 71 71 70 71, i, 
= - 493%, 4. 441. May 10 3¢)0 lh Jan. 2 Unit. Al. S. t. cs.tsh.) HOOL000 Apr. ZO, °IS ¥1 Q jenn 4 { $414, + 4h, 
105%, 90 WTF, NTs Ww) Jan. U3 S%% Mar. 2S) United Cigar Stores.. 18,104,000) Feb. 15, ‘1S 2 Q SN? ryt 4 ile 
ize 115 12K, en, MMi Apr. 10) 101% Jan. 5 United Cig. Stores pf. 4.526.660 Mar. 15, ‘Is 1%, Q (n : ee 
SO ‘2 NO ti4 TMts Feb. 14 Go. Jan. JT United Drug me 19,989,000 Apr e, “as ly Q ro af ? ih, Ig 2 
53%° 52%, 4 te MO) Mar. 9 «46 Jan. 24 Un. Drug Ist pf.c850) 7,500,000 May 1, ‘IS ™ Q is! 
9% 1 91 74 SMO Jan. 2 77% Apr. If United Drug 2d pf... 9,104,500 Mar ~ I is 
e tee 1G v4 Mar. 7 % Apr. 22 United Dyewood pf... 2.800.600 Apr 1, ‘1S Iy Q ) édiewis 
1692 136%, 154% 105 Feb. IS 116144 Jan. 16 United Fruit Co, 48,792,400) Apr. 15, "1S 2 Q iv 1 ) i 2.200 
ne vs 2% =, May 7 “2 Mas 7 United Paperboard.... 8.144.600) Mar. 15, ‘1S ly pot rt? } Th 1m) 
21%, % 11% 1, May SS 1% Jan. 15 United Kys. Inv. Co. 20400000 0 20.00... xe NI, 111% + 1% 124i 
39% («17 23%, «11% “)) May 7 10t. Apr. & Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, 07 { See | m) i 1% 3.400 
2S'y 15t2 24%, 0 iG May 7 WK Apr. G6 ULS.CLL Pipe & Fy.Co. 12.1060) Dec. 1, ‘07 1 ; 14 163 % 3.000 
G72 AN cr ‘2 T% Feb 1 41 Mar. 26 U.S.C.I.Pipe & Fy.pf. 12,106,400) Mar. 15, ‘IS 1 4) oa 1! { $51 3! “400 
49% 22K 21% = 1t Gl, Mar. 16 14% Apr. 19 U.S. Express...... 10,000,000) Nov. 20, 16 $s Sp i 5) 
170% = Hy TIM OS May 9 114) Jan. 4. S. Indus. Alcohol. 12,000,000) Mar. 15, ‘1S 1 q - 124 1 wy 6% GSO 
114 991, 106 SS 1“ Mar. 21 4% May 1 U.S. Indus. Alco. pf. 6,000,000) Apr. 15, "1S My 7 r "4 ~% “20H 
49 22 22", 10 1 Apr. 20 S Mar. 6 U.S. Realty & imp 16.162.500 Feb. 1, °15 1 15% 1:3 i 133 % 4M) 
70%, 47% 67 i 5M, Feb. 19 ST Jon. 15 U.S. Rubber Co 36.000,000 5 July 31, “15 1" vi M 1N% 7% Hla 
115% 106% TNO 4% Apr. 4 &% Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800) Apr. 30, "1S 2 «1st 144% ( 4 1 74M) 
81% 57 Gi% 40 14 Feb. 19 360 Apr. I ULS.Sm..R. & M.S 17.555.750 Apr. 15, °1N $1.25 Q AED { $2 . 2 KM) 
53te «OO 52u% 1333, 145% Feb. 1 42% Apr. 12) ULS.S..R.& M.pf.¢850) 24,317.500 Apr. 15, ‘1S STtz2e  —Q 1:21. $33! i $354 aM 
129% 79, HTN 1Ou7, May 1 S6lL Mar. 25 U. S. Steel Corp. .5US,495,200 °° Mar. 30, "1S T4445 Q WT % 1m) ’ (HI 11% 1,510,400 
123 115 121%, 102% 25 Jan. 3 NS Mar. 2b U. S. Steel Corp. pf. .360,514,100° Feb. 27, ‘1S % 6g 109% OTT lity ty ew 
130 74%, DIS*, Tuy, Si Feb. 19 76% Mar. 24 Utah Copper ¢$10) 16,244,900 Mar. 30,°IS $2.50 Ss] SY re 1% 13,1000 
27% = tig TY 9% it Keb. IS 11's Jan. 2 Utah Securities Corp.. 15,707,500 ....... 13% 1:37 bi % Tr 
Fa) | 36 4G 26 iS4% Muy 8S s% Jan. 2 YA.-CAR. CHEM... 27,984.400 May 1, ‘IS Te 6 45 {s1 44 7 l 7.70 
114% 10S W224, «OF 1S May 7 oS Jan. 1 Va.-Car. Chem. pf. 20,012,200) Apr. 15, ‘IS 2 fos 10S 1 «is %, mn 
724 41 77 Hi 70% Mar. 22 ™ Jan. 5 Va. Iron, C. & Coke... 9,073,600 To tea ; is au ‘ iNLG ig 1 ens 
Tor, 7 Wt, & sly Mar. 22 7% Apr. 3 Vulean Detinning All oe e ‘ta : , 
Ay, Le 2415 ssi. Apr. 25 2> 0 =©6Mar. 11) Vulean Detinning pf 1,500,000) Now. 30, °13 0 % 
17 3%, «15% «27 M,Jan. 2 7 Apr. 26 WABASH ..... 13,551,500 ........ Tha ' St, i Gum 
(My, 41's os mily 1, Jan. 2 34% Apr. 12 Wabash pf. A... 46.200,00000 Apr. 30, ‘IS 1 Q 441%, { 14) H% its 6.400 
$27, DB Pe Bs 3. Mar. S 24, Jan. 15 Wabash pf. b.. 18.725, S00 rere és ; old ; $F 1% reer 
Wile 12 144 TLL Jan. 15 71% Apr. 26 Wells Fargo Express. 23,967,300 Apr. 20, ‘1S it 71 
41 2 2 1 Feb. 1 130 Jan. 15) Western Maryland... (59250000 ........ re . ay 14 % bNOK) 
48 sot Feb. 5 “) Jan. 29 West Marvland 2d pf. 9.550.700 bce dha Pe a = bi oe 
i lw Feb. 15 14 Jan. 2 Western Pacific Ry... 45,728,MMb ........ ‘ , its tit, if 1G! iz TT) 
ee — 2 sheet al Feb. 6 46 Jan. % Western Pac. Ry. pf. 25.064.200) Feb. 20, 1S lin Q n1%, mw i 1, OM) 
W5teg NF 9%4 vi m, Apr. 15 So Jan. 2 Western Union Tel. 99,817,100) Apr. 15, ‘1S 1% 6 6@ 4 4 Mk 1 1 Tam) 
T1% «= Mi obese #3! Feb. 19 3Ste¢ Jan. 17 Westing. E. & M.c850) 70,813 950 Apr. BO, 71S ST%ec YQ 41 $27, ( $24, 14 18.000 
79 70% = 70% Fz! (44 Feb. 200° 30 Jan. 11) W.E.& M.Ist pf.¢$50) 3.998.700) Apr. 15, 1S ST%e Q G46 , : 
273%, 21 BP% GMs 101, Keb. 27 Wheel. & Lake Erie... 33117500 .. on wn, ; 2000 
5Stg 46 MMe 164, 22% Feb, IS Wheel. & L. E. pf. 10.157.200 rere . IN% iv 119% ta, "woo 
5, 4 521, Ay il. Feb, 20 White Motor ($50)... 16.000,0000 Mar. 30,°IS $1 Q 41 1 Ww \ 1.400 
81% 3 BSly 1h 2 Jan. 3 Willys-Overland ($25) 41.606,500 May 1, ‘IS os 7 A IN 1S i » 17.100 
117 9A 100 69a SZl. Mar. 19 Willys-Overland pf. 14.5200) Apr. 1, "IS 1% Q SOI, wa cmt . 7) 
“eg a 844% 42 59 Jun. 19 Wilson & Co......... 20,000,000... ..... ee aS 58 ne % 7.700 
ei 107 m1 WS Mar. 22 Wilson & Co. pf...... 10,673,400) Apr. 1, "IS 1% Q Wh 7 i 100 
5615 38 544, 3 39) «Jan. 3 Wisconsin Central 16,147,900 peer e a 5 a sh * 1 100 
114% 118 51 99% 120% Jan. 3 110 Woolworth (F.W.) Co. 50,000,000) Mar. 1, ‘18 2 Q 114% #1 14 1h Ok a0) 
363%, 25 37%, = B14 5144 May 7 34 ‘ 4 Worthington Pump... 9.852.500 oper tN Pe jN1, a5 j , 1 > 4.800 
1m 5 7 SS 14% Apr. 6 85% Feb. 5 Worth. Pump pf. A... 4,409.40) Apr. 1, "18 1% Q Te (Myt M mn, 1 “100 
661, 52%, « Hed) GS14 May 6 O9 Jan. 18 Worth. Pump pf. B.. 7,759,100) Apr. 1, "1S 1% Q Nl, GN1, (37 ti % SOO 
tincluding the amount of New York Central Railroad stock listed. {Paid in scrip Sa : . 
Last les of Inactive Stock 
§ Does not include extra or special Amount. Kind. Acme Tea Ist pf.. a2 May, ‘17 Kayser j pf 11844 Feb., ‘17 
dividends paid ‘on separate dates from Am. Brake Shoe & Fy. 1 @% Extra Amer. Coal... 42 June, ‘17 Keokuk & Des. M. pf 29 Mar., ‘16 
the regular payment, as follows Am, Car & Found. com. 1 % Extra Amer. Smelters pf., B 9145 Aug., ‘17 Manhattan Shirt pf 1u2 Nov., ‘17 
Amount. Kind. Am. Shipbuilding tate Extra Amer. Snuff pf. YS Oct., 17 M.. St. 7. & S.S.M.i'sd 1. 7543 Nov., "16 
ieneral Chemical 21a, Special Burns Grothers.. 1 % Stock sooth Fisheries Ist pf. me Aug., ‘1 Mobile & | pf S14 Nov., “16 
MMM sidoccnsaavescussca % Stock Bush Terminal . 2147 Scrip Car.. Clinch. & Ohio.... 22% Aus.. ‘17 Monte rd pf... 111 Apr., °14 
(Paid Feb. 1, 1918.) Cerro de Pasco.. he Extra Do pf... NS fT} Oct.. 17 Mon (SZ5)> 1644 Oct., ‘17 
Int. Mere. Marine pf. + ack Distillers Seeuritics ve IGS Extra Chicago & Alton pf.. o Aug.. 17 Nast 1z1 Dec., °17 
(Paid May 3, 1918.) General Miectric.. 2% Stock Chi, & E. M. tr. certs 4% Oct., ‘17 Nat. | Ist pf.. 15 Mar. 17 
l.iggett & Myers... ; Extra G. W. Helme Co.. 4% Extra Chi. & E. tl. pf... oa 7 Apr., ‘17 ‘. 3 Ist pf. SO Nov., ‘16 
«Paid Apr. 1, 191s.) Kennecott, Copper Ale, Extra Chi., St. P.. M. & O. pf.. Lae = Apr., '1% ‘oY stern... 10444 June, ‘17 
Lorillard (P.) Co......20 Stock Morris & Exsex TIM Extra Cleve. & Pitts. (B9).... Sele Apr., ‘17 N 51 Nov., "15 
(Paid April 10, 19Ts.) Mexican Petroleum— Do special guaranteed, 0 Apr., ‘17 ld $25) 7, Apr., "16 
“hio Cities Gas..... 5 Stock (Paid as nearly as Col. Fuel & Iron pf...... 12 Mar., "17 Cwer iach. pf.. WR Doec., 
(Puid Feb. 11, 191s.) possible half in cash Cripple Creek Central. 330 Aug., °17 niente nae ; + “ a a 
Union Bag & Paper... 2 ‘ Extra and half in Second Lib- Dayton Pr. & Light pf.. 97  Noy.. '16 Vacifi 101 pon "17 
(In Liberty bonds erty bonds.) Detroit & Mackinac... 7 July. ‘1 Pacific T rel. pf 9544 Aug., °17 
paid Jan. 25, 1918.) Owens Bottle Mach. Co.%c. Extra Diamond Match........ re 17 Pitts & St. I = Dec i 
ae (Payable in 2d Liberty Du Pont Powder pf... - 1" = bcd : i : : A a aoe ; = 
7 ee ee _ i) dteitinaiatien Loan 4s.) Iiastman Kodak Aug., "1 United I od 61 Dec .? 7 
f se . i 2 OF Specie! aivicem l'acific Maiti. $2 “ws Extra ric & Pitts. (Soar... =» Dee., 15 Virginia Ry. & Power i% Sep., '16 
3 ne ada Shattwek Arizons =m. Extra Hay. El. Rys.. L. & P.pf May, ‘17 banc ae Poe — - 
Amount. Kind Standard Milling 1% Stock Helme (G. W.) Co..... Jan., '17 uc” Ade Grok 11 py 17 
Albany & Susq... 4140 Special Tide Water Oil........ 3 % Extra Helme (G. W.) Co. pf.. Nov., '16 Woolwortl pf. 114% Dec., °17 
Allis Chalmers. . 3% Back t". S. Steel common. .. 3 % Extra Hocking Valley Apr., ‘15 “<xid lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended May II 


Range, 191% 


High 
76 


95% 


100% 


72% 


x4ayy 


73% 


53% 


87% 















Low. Sales High 
71 2 ALB. & SUS. 34s. Ta 
91 57 Am. Ag. Ch. deb. Sa 92% 
91 3 Am. Ag. Ch. cv. 5s. 96% 
98 5 Am. Hide & L. 68..100% 
PSty 2 Am. Dock & I. 5s.. 9% 
86% j%24 Am. S. & R. Ist 5s.. 88% 
80% $2 A. iT. & 'T. col. 4s.. 82 
90 Gt 864A. T. & T. col. tr. 5s 944 
86 40 «6A. T. & T. ev. 4%%s.. 87 
96% 5 Am. Thread 5s Ox, 
8% 10 Armour & Co. 4%s.. 85% 
sO 124 A., T. & S. F. gen.4s 82% 
S1% 9 #%A.,T. & S.F.cv.is,"5 344 
71% 1 A.,T. & 8S. F. adj.is. 73% 
70% 7 = A.,T.4&S.F.adj.4s,sta. 76% 
72% 1A, T. @ S. F. adj 
4s, sta., reg 72% 
82 17 A.,T. & 8. F.cv.4s,'@0 84 
7? :; &F%6ah FF Ce 
& A. 4\%s cane 
S44 27 At, Coast L. Ist 4s Saw 
70 15 A.C. LL. & N. ecL4s T4 
91 i A. & ¢ A. L. lst oa 3 
75 4 At, © L. unif. 4%4s sO 
KK, i BALT. & O. p.L3\%a. 89 
76 29 «Balt. & O. gold 4s 77 
x2 38 Balt. & O. ref. Ss... 81 
x2 i B.& O.,P.J.& Muses, S3y 
2 1 B.40.,P..L. E.& W.4s 76 
X2 1 B. & O.,.5.W. Div. 3498 S4 
76% #+W Balt. & O. ev. 4%s. SO 
78% 100 Beth. Steel p. m. Ss. 80 
87 19 §©Beth. St. Ist ref. 5s. 91 
93%, & Beth. Steel ext. 5s.. 93% 
92% OT B. R. T. Ss, 1918 7% 
79% 1 B. R. T. gold Ss som 
NB 1 Braden Copper 66 91% 
79 4 Bklyn Un. El. Ss sO 
RBS t Buff., R. & P. g. Ss S5% 
74 1 Bush Term. Bldg. 5s 76% 
SO%™m 4 CAN, SO. econ. Se 1% 
SAY 2 Cal. Gas @ El. 4s SN 
wt 2 Cent. Leather 5s... M%i% 
77% 27 Cent. Pac. gtd. 4s s1% 
i", 2 Cent. of N.J. gen.5a.102 
tae ! Cent. of tia. Ist Se 8T% 
S7T% i Cent of Ga. con. 5s. ®) 
oD) 1 C. efGa.M, &N.D.5s 90 
bars 4 Cent. Dist. Tel. Sx. 98% 
ba 2 Cent. Fdy. Ist ts 82 
oO 6 Ches, & 0. con. 5 
72 5 Ches. & O. gen 
rs 8 Chic. & Alton 
76 225 Ches. & O. ev 
Omg 47 Ches. & O. ev 
ba im © B. & Q. gen. 48. Ki% 
% 264 «(C., B. & Q. joint 4s 
SZ ll 6c, BL. & QQ. I. D. 4a. 85% 
91% » cC., B. & Q@, N.E. 4s. 98 
os 2 #C. & E. Il. con. 6s. 100 
2 uG «.& E 27 
2 Ww C.& E. 22% 
G4 6 C ; Iihig 
64% Ss ¢ 6S, 
71% Ss ¢. 74h, 
Ty 14 ba Ti 
9% 4110 C. 
oT 
7% 17 &. Ss) 
74% 2 ¢ 74 
7 ® €& 70% 
s1% 4 Chi. bee 
G@% iw C.,R.1 dis. 67 
on 2 C.,R.1. & P. deb. Ss. To 
73 8 C., R. 1. @ P. gen. 4s 75% 
71% 1 ©¢.,R1. & P. g.4a,reg. T1% 
100 1 ©. St. Lo & PL Se.. 100% 
lug 23) C.. 8PM. & OL Gs.. 106 
864% 11 Chi. Un. Sta. 4% 
1K i Chi. & W. I. gen.fis, 
4 1 Chi. & W. I. con 4s 
102% 25 Chile Copper 7s..... 
73 i (Dile C. Gs, part pl. 
oo 4 ©... C.&5t. L.gn. 4s, 
La) 1 c.c, C & St. L.. 
Cc, W. & M, 48... 
WA, 5 Clev. & P.gtd.4%s,A. 96\% 
Tm {2 Col. Industrial 5«... 75 
83 * Col.Fuel & Leena, so 
Us] 15 «Col. & So. ref. 4%s.. 71% 
voy 15 Con. Gas conv. 6s . 100% 
5% Cons. Ceal, Md., Ist 
& ref. Ss 86 
0% $%I8 DEL. & HUD. ref.is 93x 
86 6 Del. & Hud. ev. 5s.. 88% 
0% 68 D. & R. G. cons. is. 6% 
4s, 28 D. & R.G.1st & ref.ta 54 
@2 10 Detroit United 4%s.. 72% 
73 ® Det. Riv. Tun. 4%s. 77 
ri) 150 s“~Distillers Secur. 5s.. 87 


STITT 


+ + 
} 

+ + 

; + 


Low 
734 
925, 
MS 

1004 
99 
8T% 
S1l%y 
93 
86 
oxy 
84g 
R14 
MM 


73ly 


71% 











1 ti 

>t? 
; see 
poit if 
HTH 
| [ 4 


Last 
7Bty 
v2, 
Ot, 

1004, 
we 

SSIG 
RZ ‘ 
93, 
Saale) 
9st, 
4% 
ROK 
4, 
T3'4y 


76% 


72% 


S4 


x3 
Stl 
73h 
03 
70% 
Bt) 
77 
NOES 
M$ he 
76 
M 
OD 
sO 
91 
93%, 
97% 


91% 
™M 
SSL, 


7614 


91% 


T5% 


KI 
WG 
90 
1% 

a 
104% 
TDM 
KiYy 


fe ot 


++ 


++++ — 


xchange Bond Trading 


Total Sales $31,202,500 Par Value 
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Range, 


High 
aT 
48'y 
pr 








1918 
Low 
ity 














1917 


May June July Aug 


: ' ' 
hort tH Hoyt 
SSSCGRURERRCRERED| 
SRRSRSSSSEREatS 
aes $454 pt ppt 44 
$e ttet +t $tit4t 
pitt t gt iti iii 
} 





seeeneeen 
RASRORGROGRUUTE 
rt ttt 
HEH HH 
May ‘June’ July’ A 





—— 


Nov Dec 
Fitri 1) 
114 } 





Jan Feb. 


1918 
_Mar Apr May June 


pt 
+ 
+ 


4 
+ 





seeeeenl + } +++ 
Pe 
"Nov’  Dee> Jan” ‘Feb? “Mar Apr May “June 


85 





80 














Sales 
7 
36 

131 
Mi 

3 
1 
1 





High 
ERIE gen rd 


Oo cece 
4s. Series A 47 



































Erie ev 

Erie cv. 48, Series D 51% 
Erie cv. 4s, Ser. B.. 47% 
Erie Ist con. 7s....100% 
Erie, Pa.. col. 48.... 78% 
Erie & Jersey ts... .100 
Fila. E. C. Ist 4%s.. 81 
GEN. ELEC. deb. 5s 98% 
Gt. North. ref. 4%s. 89 
Green Bay debs... B. 8% 
Gulf @ S, 1. 5s...... 78 
HOUS.& TEX.gen.4s 92 
Hud. & Man. ref. 5s 7% 
Hud. & Man. adj. 5s 18% 
ILL. C., L. Div.3%s 65% 
Ill. Cent. 4s. "53.... 76% 
Ill. Cent. ref. 48.... 79% 
1.C.St.L. &N.O.jt.5s 87 
Ill. Steel 4%4s.. RBIS 
Indiana Steel 5 95 
Inter.-Met. 4%s..... “4 
Int. Agricul. 5s 72% 
Int. Rap. Tra 5s.. 84% 
Int. Mer. Mar. 6s... 93 
Iowa Cent. ret. 4s.. 45 
KAN. CITY SO. 5s. 78 
K. C., Ft. S.&@M. 4s 65% 
K. C., Ft. 3.&M. 6s. 100% 
x. ©.-Feeme. 8... 76% 
LAC, GAS Ist 5s... 98% 
Lack. Steel 5s, * 
Lack. Steel 5 Si 
Lake Sho.e 314s 74 
Lake Shore 4s, "28... 5 
Lake Shore 4s, "31... Si% 
Lex. & Eastern 5s.. 95% 
Uigeett & Myers 5s. 92% 
Liggett & Myers 7s.112 
Long 1. deb. 5s, ‘37. 7 
Long I. ref. 4s.... ) 
Lorillard 7s coos 8B 
Lorillard os ........ 90% 
Louis, & N. unif. 45 Mi% 
MEX. P.cv.Gs,Ser.C.107% 
Milvale Steel 5s SNA, 
Mich. St. Tel. 

M. & St.L.ist&ref 

M., K. & T.2d 4s,t.r 

Mo., K. & T. 2d 4s. 3% 
M.,K.& T.ist&ref. 4s. 

M., K. & T. Ist 4s. 

Mo. Pac. gen. 

Mo. Pac. 5s, 

Mo. P. Ist ref. 5s. 

Mo. Pac. cons. 4s.. 
Mon. Pow. js, Ser. A SUY4 
NAT EN. & ST. 





Nassau Elec. 4s 
N. O. Tex. & M 






een 
deb. tis 





N. Y. Cent. oe 
N. Y. Cent. 4s, “34... Tig 
N. Y. Cent. 
N , a. * 

Be, Geb Bic ccccc 
N.Y.G..E.L.,H.&P. 4s. 
N 
N 
NY 
N. . 
N.Y..N.H.&H.nc.4s," 
N. ¥., O.4@W. ref. 4s. 
N. Y. Rys. adj. 5s. . 
N. Y. Telephone 4'4s 87% 
N. Y. S. Rys. 4%s. 68 
N. Y.. W. & B. 4%s. 47% 
Nor. & W. con. 4s.. 82\% 


N &W. Poca C.&C. 











Nor. Pacifie 4s..... 2% 
- Nor. Pacific 4s, reg. 80 
Nor. States Power 
Ist & ref. 5s.... 87 
ONT. P. Ist s. f. 5s. 8% 
Gre. Ge Be Gicscs 101% 
Ore. Sh. L. ref. 4s S5% 
Ore. Sh. L. cons. 5s. 96 
O. & Wash. ref. 4s.. 74 
PAC. GAS & E. is.. 79% 
Pac. fT. & T. Sn..... @ 
Penn. gtd. 4%s...... 96% 
Penn. con. 4%48...... 97% 
Penn. gen. 
Penn. 4s, 
PemR. Cem. Ge... ..cc 100 
Pere Marq. Ist 3s... 82% 
Peo. Gas c. ref. 5s.. 74 
Feoria & E. inc. 4s. 12 
.. & GC&a eh. & 
is, Scries H....... 88 
Public Service 5s8.... T7% 
READING gen. 4s8.. 84% 
Read. J. C. col. 42.. 83% 
Rio G. W. Ist 4s... 68% 


Rio G. W. C. T. 48. 31 
Rep. L. & S. 5s, ‘40 96% 
R. L, A. & L. 4%. 42% 


Low 
AB 
46 
DO, 
44% 

100% 
7 

lw 
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++++4+4 


tHtee | ++ 


~”~ 


[++ 





+ tet tte+e +44 





on 
Fru 


mbt te he by 
KRF SF 
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-_ ~~ _ 
FRE K 


Py 
Ee 


* ee 


‘Eye 
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Range, 1918. Net 
igh. Low. Sales High. Low. Last. Ch’gs 
MM, we i%3¢««~«ST.LLLM. & S.g.bs. He 93% 9, va 
T2'2 is 6St. L., 1. M. & So 
unif. & ref. 4s Tt 74% «= 74% Ue 
71 il, 3 M. & So. 
4s 70 6o 70 1% 
ol oly 142 S. F. p.l4s 6 5% 0% 1 
Tite un SI st. I & 3S. F. pr. 
lien 58, Ser. B.... 74 71% 3 1% 
St. L. & S. F.adj.és (5 Hi% 4% + 2% 
St. L. : inc.6s 49% 46% 19, $1 
St. P. . 4 5 
St. L (Hi 
St. P., K.C.,.S.L.4%8 65 io) + 3% 
St..P. & Nor. Pac.ts. 105 10% + 1 
Seah, A. L. ref. 48 Ay, 4% 2% 
Seab. A. L. adj. 5s.. % 53 + 3% 
Sinclair Oj] 7s. SSI, XS + 1% 
Sin, O. 7s. with war. 91 91 1% 
So. Bell Tel. 5s .. 93 
So. Car. & Ga.list 5s 971% 97% 
So. Pac. col. 4s.. 72 71% \¥ 
So, Pac. conv. 5s 9314 ot \%, 
So. Pac. cony. 4s SO% 79% + 2% 
So. Pac. ref. 4s. > 79% + 
Southern Ry. 5s Ls 92% + % 
So, Hy. gen. 4s..... 6 2% + % 
So. Ry.,M.& O.col.4s (% 6b 1 
Standard Milling 5s. 92% 921 + 2% 
TENN. COP. con 923 
Tenn. C. & I. gen.is J 
Texas Co. deb. tis.... # uf ot 
Third Av. ref. 48... 56 My =o 
Third Av. adj. Ss... 33% 33 334 Wy 
Tol.. St. L. & W..4s 48 48 48 3 
UNION PAC. Ist 4s. 88 Si» 8 + %&% 
Union Pac. ref. 4s.. 80 79% sO % 
Union Pac. cv. 4s... 87% Si% 87% 1 ! 
UC. R. R.’a 8. F. 4s, { 
BR. G. Pe ccccccsses 23 23 23 | 
we 284 «6UU. 6S. R. Ist&ref.5s. 80 794 7% + % j 
ts M4 1s i. Ss. R. & M. Ge. HHO iM + LH®& } 
100 My WR UU. Steel is. 100 99 9% + % 
etry “ry 1% U. 8S. Steel 5s, reg... 9S, WwW + 1% 
4 Sart, > Utah Powér & L. 5s. 82) 82%, «=S2! 1% 
7% ® VA.-C. CH. Ist 5s.. 9% 94% 
bs ss), Ey Virginian Ry Ist 5s. 91% 9% 91! + 1% 
mot Pr) WABASH Ist 95 Oo + 2% 
sO 2 West Shere 4s 764 77 + * 
rey i West Shore 4s, ye i6% TOs % 
{uN 4 Western Electric 5s. ‘ eld mM . 
i * Western Md. 4s Gr, Gg OW, + 
S4 s Western Pacific 5s. 83 82% 83 % 
s83% ” 13 W. U. Tel col. tr.5s 93 92% 9% My 
: >» W.U. T. R. E. t%s. S% 8 85 %& 
mw Wilson & Co. Ist tis. 95% Le Pe ly 
1 Wisconsin C. g. 48 72% 72% 72% % 
s Wi c. 8B Das in 7 ri) 
Total onles $7076.40) 
GOVERNMENT BONDS 
110.26 97.20 U. S. Liberty 3%¢s..99.00 98.82 99.00 06 
08.40 5.414 42> U.S. Lib. Ist ev. 96.10 95.64 95.64 2 
Y7.9S 04.70 11. 280%U. S. Liberty 2¢ 3.06 95.58 95.60 42 
99.10 98.20 4,542 U. S. Liberty 44s...99.10° 98.20 93.20 
Los «eh 2 OU. S. 4s, coupon....105% 105% 105% 
4 Hye Am. For. Sec. 5s. 6% 964 0% + 
o1%, SS, ‘tS Anglo-French 5s 9% 9% 1% + I% 
Mit,e M4 14 City of Bordeaux ts. 90% 8% 8% + & 
oo M4 1460=0S City of Lyons ts.... 90 S84, 89% 1% 
aS | Ini City of Marseilles 6s 89% 88% 89% + 1% 
Sing S1%, uo City of Paris 6s S6lg SK 8514 14 
oN, 93% 10 Dom. of Can. 5s, ’21 95% 5% 5% Tay 
be 0% 3 Dom. of Can %: 92% 92% 
4 SS% 47 Dom. of Can. 19% MH WH + & 
Ys 94 708 Fiench Gov. 5%s... 97% 6% 97% + 1% 
SL i 7 Jap.4%s, 2dSer..2G.s. T7% 77% T™ % 
we SEN 2 Japanese 414s, ster.. 85 R53, ORD + 1 
"2%, SBK 1 Jap. 4%s. 2d Ser... B% 8} 8% + % 
oR 90% 32 Ren. of Cuba 5s, "04 98 98 98 
Me OF 694 OU. K. of G.B. & L5s. 99, 99% 9% + *& 
bisa] 95% (62 UW. K. of G. B. al | 
5s, 1919 ...... 97144 96% 977%, + te 
10 971, 29 UV. K. of G. B. & I 
5iss, 1919, new 9% 99 99 on 
May, 1% 229 U. K-of G. B. I. 
Sigs, 1921 . 94% 98% 94% 1% | 
— -- ; 
Total sales $23,988,500 b 
STATE BONDS 
42 " 101 Va. deb6s.B.B.&Co.cfs 52 45 50% + && 
Total sales ..... $101.000 i 
NEW YORK CITY BONDS 
78% 75% 11 3s, Nov., 194.... 77 77 
‘8% 76 1 3%s, May. 1954. 78 78 
87% «= 85 ss SS ee 87% 87 
87% 8685 1 C—O ae 87% 87% 
91% 87% #17 4%s, 1960..... 91 8 
92 87% 1 4%s, 1964 . 9% my 
91 87% 7 4%s, 1966 91 90 
97 93% 1 44s, May. 96% 96% 
96% %O8% 11 4s, 1965 97 95: 
96% «82993 17 «=4%s, 1963. Ps 961g 
WR Ge ad inbw da. k 00 00008F%stbessderiaanes 
31,202,500 


Grand total 
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‘ $$ $$ 
| Transactions on the New York Curb 
Trading by Days Range. 1918 eet 
8 als ; . ave te re, 11S 
‘uae Industrial Ba romnge Bonde H igh an — = High tow Last Ch'ge Kang — ne Net 
Tuesday ° 119 re pgs nO 9 0 = ° : Ukla. Vil.. " 42 ve ve ” 9 a Last Chis 
Wednesday 1 1 oN. Oni) rg 0.00 Northwest Vil 66 as 64 + 4 27 17 - 9% + 
karan oa 005 73, 3 61,000 *OKlahoma Oil... 4 a : vi i4 40 44 + 5 
a... 173.165 5,409 a 1,000 *Oklabomg Oil pf. St. - % hg ye a 12! 12% + 2% 
Saeiaw .........<:... 168.655 71.00%) — 8,4 Okla. P. & R j ‘ , 5.200 & i 
5 100,680 81.000 2% : Okmulgee P. & R A P di A S I 4 5 
{ —— ae 21 6.4) Omar Oi & Gas.. af A lad BAO °S 4 34%, — 1% 
So ee Crees 446,046 81K, 596 $307,400 47 200 *Pan. ney Por 5 _ sia = oi 4 7 i? x : 
INDUSTRIALS 5 3.575 *Penn.-Ky. Oil i poo: i# 
Range, 1918 7,0 FQueen Oil +2 S deo ” + 
High Low cil ia ee des 2 4,820 *Rice Oil E i ‘ i ' : ? ' : a 
ta 6% *Aetna Explos 1, 1 ca r 3, 1% 3.000 *Hoyal Vil...... x % ty, a : ° im. ‘ T2 
am 41% ‘Aetna Ex. p.. w.i. 70 ro rie ae 13.00) *Sapulpa O. & R NS, SY 8% + %& rk 2 , + % 
1% *Atlantic Fruit , fe ” 3% oar ene SOEs 597 = 4 & 8 s 17 i 11 fs ‘ 
3% 2 *At. Fruit & S. S 31 a1 31 bs - 101mm) Sequoyah O. & R i 1 , 7 iM " : 
18 (14% Br.-Am. Tob. Res. 15% 15% 154% + % na anion OU - Hy 1% a \ 0 ‘ if 
18 14% B.-A. Tob. Coupon 16% 16% 16% +15 ° one mockton OU 10 4 at 3; 1.NI1f 53 3} ae 
ths 19 *Burns Bros. Ice.. 26% “it i alt ; yn s#Texana O. & R. VM ‘i h& “e , 38 312 re 
1% RY Carwen Steel 9 9 ae wal ’ 117,000 Puxpam ra , 4 4 ly 26%, “uy? pole _ 
13 a 100 Chev. M. C.. w. i..121 120 +14 4 y \s Idan *tanited W. Oil & rs 3 + ‘ a in 2 3 10%, 4 Ti 
“5 2 Curtiss Aero 36 31% + 1 x wae Tce “Ua. W. O., new Vi 1', I, rE ‘ TK) ae 4 Me 
B... 2 Emerson Phon 3 . 2 a, ON 3 3.200 Victoria Oil, new "4 r um + % 1M \ ” ‘ . S 
39% «8633 *Freep't Tex. Sup. 35 oc TEM ice Is \ . 
3 1% *Havana Tob , 1%, - - MINING STOCKS “ ; i a . 8 
18% 12% Keystone T. & R.. 18% ° 15,4) Alas-Ur, Col, M +8 w 1 . P 
S 2% *Lahe Tor. Boat 6 : + 2 “ut $10 *American Mines.+ 7 mS v1 ‘ 
7 = *Lime Loco., new. 47 23 a Ss 12.404 * Atlanta the, Sy Kl = 
3% 3% Marconi of Am 33 3%, 3% Zhe 1.90) *Aurora Silver M aM, hy a, de 8 in, IN, 344.00 \ 
1 a8 *Maxim Munitions , % ”, % 19.800 Big Ledge C... <4 %, * , " WV 
Le 14 N. Y. Transp Lite 144 ils 4 H 1.000) Boston Montana. err =3 << . a 21,0) * 1% 98 
% 2 Nor. A. P. & P 3% 2 ~ & *2400 Bradshaw Copper ts ha, % 1 : on tee © Mi, 96% + 
4 13 *Peerless Tr. & M. 17 13 . 1 41, \, 2.000 Lutte- Detroit 4 i AT OL KK * - 57 : 
32% 32% *Penn. Coal & C.. 32% why bas 5, MM) Butte-N. ¥ aes 1 ' 10 , blgldis BL Suald 411m? " iin 1Min + & 
4 (43 cae GM wc | 6 4 11.700 *Caledonia Min....443- ; i — "77% —-26.(Mm) WI 1, 100K + 14 
m% 10 *Poulsen Wireless 12% im I Iz 1 1.40) *Cal. & Jerome... 1% i ore. we 11.000 °Pt " me 
17% AY *St. Joseph Lead 12% 2% I'g 1.600 Canada Copper . 118 " 101%, 1008, 3u.000 *] ne, 100 104, Le 
2% 1 Smith Motor Tr "1 1" 3% 10.400 Cashboy . é 10, eae HOD) Ba TMM) *E 4 1 101 101 by \ 
13% Ig Standard Motor th rae It, 42 3.500 *Cerbat Sil. M.M 1 1 aN = Ahm I . 11%, 102 + %& 
“U4 11% Submarine Boat 15% - 4 ou 1% ‘ 1,4) Cerro Gordo Min.. 1 1 es «6 5. * 6 7% TM 
4 + ©Thiogen Co.of Am ‘% 4% — “ty 1% 1,150 *Coco River Min.. 2% . oo i awe * " ws YN, ly 
805, 19% *United Motors om 24) 48 2K 1K 12,000 Con. Ariz, Smelt. 2% 1 ee esisieeligth i 7 " HIS, I + Me 
2% 1 *U. S. L. & H ” “oe 7 rng 7 > 10,700 Cons. Cop. Min... 6%, ri z *Uniisted Cer r sf 
6% 1% *U. S. L. & H. pf Be 3% . m 22 iu “Cons Homestead yt My Cee 
6% 4% 21,600 U. S. S. S. Co & c+ 2m i a ‘Copper Valley... 1% 1% Et te 
10% 6% 82.000 *Wright-M. Air “% 0 + & my AN, Cresson Gold 4, &% % ly 
: . ; vr k Davis-Daly oe SS es 
STANDARD OIL SUBSIDIARIES cs oo ‘Hl Sal. Silver... 765 in Hi 1 M 1 
17% 11% 650 Angio-Amer. Oil.. 11% 11% fa i *Emma Copper... gs i's a sked 
100 10 Buckeye Pipe Line %%5 95 1% % 10,700 *Eureka C. Mg... 1%; 15 oa. 4 ’ \nglo- Ameri i 
192 30 Ill. Pipe Line 189 188 4 1. ‘2 1,709 “Globe Dom. Cop % 1a fr ¥y \tlantic R 0 
99 227 Ind. Pipe Line 97 1 ’ i 14) *Golden R. Mine  % ed "s Borne -Sery ions 
365 135 Ohio Oil 3K 40 ta 9 8,200 Goldfield Cons... \% yu — , huckey ‘ mn 
279 ) Prairie Pipe Line 272 +19 * 4 1.000 *Gold Merger +3 2 Bn 5 Chesebrough Mf s) 
277 Stand. Oi) of Cal.217 217 +1 © 4% 1m “Great Bend _ @ 414 ss) Colonial O81 C 48 
640 25 Stand. Oil of Ind.630 630 &€ +5 8 % 10,100 *Green Mon. M. Me i Continental i 
hao 120 Stand. Oil of N.J.550 5400 BAT 7 se t% 4,200 Hecla Mining 4% 4B + OO Crescent: Pipe 
ORR - P a ‘ 
285 125 Stand. Oil of N. ¥.267 265 = 267 4 a s Int. asiewess wood Cumberland | ‘ 
: t,, & *Jerome Verde.... oN ih ‘ Eureka Pi I > 
MISCELLANEOUS OILS ba & ‘Jer, Prescott Cp. iT % ix 4% Gal 1-S 1 a 
3.700 *Allen Oil we oe) “Jim: Rutler....... +74 G7 74 + 3 Galena-Signal ayo 
24.700 *Am. Ventura Oil. 12 4 3 « i *Josevig-Ken'cott. a ' m ve Mlinois Pipe - 100 
14.300 *Barnett O. & G 9, a4 ” 7.200 Jumbo Extension. .f10 “ ” 4 Indiana Pity Lir sau) 
34,000 Boston-Wyo. Oil o4 4 q % J 1.000 *Kewanas ...... or) > a International Petro 4 - 
4.425 *Cosden Oil ; ie 4% % 15,410 *La Loena Silver. -— + a, National Tra 14 
300 *Cosden Oil pf 3% 4 Py ie ‘ 1.0) La Rose Consol K, a New ste ‘ 
600 *Dixie Gas .. 10% ; - 1%, ‘ 4.425 *Lampazos Silver. 1% Northern | 7 
3.200 *Elk Basin Pet 65 ; = , 2 1.140: *Lone Star Con. 2 Ohio Gil Ce é 
7,100 *Elkland O. & G 1 , "a ~ ord Louisiana Cons... m+ Penn-Mex, | 4 
59.800 *Esmeralda Oil Co. 14 1 : ee eit Prairie Oil “3 aKN 
‘300 *Federal Oil 3 33 1.200 Magma Copper 35 + 1 Prairie Pin = 
36,700 *Glenrock Oil 4%, , 7.00) *Marsh Mining o % Solar Refinin 1 
3,000 *Hanover O. & G.. F% + & ee > - po el \ — 2 aa Southern Pipe ) et INT 103 
pe ~ 2 iH, 2.00 ste ef.... 5 South tenn Of ~ : sd i 
ora A il prin + tm ec 2h 131.000 *Mother Lode..... 1Kl6 9 Pre = era 2K 270 uso 
*Island O. & Tr aie “a = 3 TALS PNat Leasing..... r  %&% Ps ge : " bau W 
Kenova Oil ; a ae bi 1s 15.0 *Nat. Zine & L : 7 Standard © r a oe 
Kinney Oil ie as 1 13 2.000 *Nevada Ophir M.719 19 ? Staniard OL ry mo fie oo 
*Kan. Utah Oil Ba a4 23 13 4.400 *Nevada Rand 4 "1 Standard Ol ‘ Hn) +o 
*Merritt Oil Corp. 23% + 37 —_— oe 200 *New Cornelia 17 Standart Oj : pe 330 
Met. Pet ie tes _ e 400 Nipissing s% Standard Gul ¢ . oi = 
*Midwest Oil 106 Ww 1; ae on, 5.100 Nixon Nevada. = % 6 Standard Oil ‘ me a 
*Midwest Oil _ : . : ti 000 *Ohio C.. new. w.i. Iie te Ave 4% | Stamiard Oil ¢ — mod 
te il pf i's = i% 1% 1,100 *Onondago Mines.. 2% at 1 ; #10 4 
*Midwest Ref. 109 1h 57 43 pep lec sear tyr Og eae <*% + % Swan & Finct WY ” 
¢Min. Wells Pet a br] 57 ‘ 4 0 Provincial Mine.. 53 | is 3 Union Tank ut nit) 
as Gato aaa + % #7, Bly 4.00 *Ray Hercules... 4% 4% 4% 4 Vacuum © : +0 
? © Oi +1 % ' 3.100 *Red Warrior Min 's %, % 1 Washington ¢ = 


Transactions on Other Markets 














BOSTON | yes 
Sales, Hich. Low. Last. Ch'ge. BALTIMORE i , 
“3 Boston & Me. 30 Wile at + Se | MONTREAL 
sk 10 Bos. & Me. pf 40 tt 4 86+1 sg Ee 
MINING ‘i 9 Conr. & P. pf 7 70% 70% STOCKS . 
Ne x y . a ‘ 
Sales. High. Low. Last. h'ge Mast. Hee. — Sales High. Low, Last Ch’ ge " 
100 A:iventure 1 : EL f 120 Alabama Co. . , } 
“a; Ahmeeck .... i m +4 ow M gg 10 Ala, Co. Ist pf 7 
pa ” aine Cent... " 7 | 
1) Alaskx Gold. l 3,704) N.Y..N.H.&H 130 Ala Co. 2d pf . | : 
155 Allouez Old Colony 180 At. Petroleum | = 
709 Algomah + 00% aso West. End 7 25 Ralt. Tube. | . i, 
1.467 Am. Zinc..... } “2? West End =e ae ING Con. Coal. ‘ 
174 Am. Zine pt ; rd : _ a i :: 17) Con. Power | 1s 
Anaconda + ay 4 eee pr. 2.777 Cosden & Co , | i 
Gi Ariz. Com’t... 1 Prcongyy i nd lu Cos. & Co. pf | - oti] 
30 Bingham f & ane. or 7G Davison Ch.. i | : 
1,750 Butte & Bal. . » OG PS. Of. 220 Elk. Coal.. : 
a20 Butte & Sup.. 20% 18% , 4,066 Am. T. & _* 45 Houston Oil + 4 | . 
5R7 Cal. & Ariz... 71 . +2 100 A Woole 10 Md Casualty. ” 
82 Cal. & Hecla.445 410 a ee oF i Sy. Soe 1 A 
45 Centennial . 12% It, “ vd > ran, na 
5 Chino Copper. 433% + i os cee ok a 100 Pa. W. & P , 
sxt Coppe- Range 47% + 2% IMO A. G re Le + Union Bank : 
1.970 Davis-Daly ai + & 25 A..G.&W.Lpf.. 63 aa ~ CS a's elit 7 1 : ‘i 
10 Daly-West ... TF : : : idelity 1) =i 
850 East Butte. ; ‘ re Ari Metal sr La W. B. & A... 2 | wg 
L) Franklin ... 44 ‘eu C shan Come ia Gn Way. 0. & G. 3% 
1) Granby ... 425 =~ Se -% si BO? 9 i oa 
20 Greene-Can + % 5 og a rae 532 Ctr eee A.C. 5, Ce Se - Ct 
20 Hancock .... My 173 at. 3 1.000 Balt. Brick js 70 ( mes 
25 Insp. Copper. . + 211 Ed Es ae “ 5,000 C. of BR. 48,61 ULM oy 
1,230 Island Creek... ‘iti Gt. Ne —~ 6,000 City « S. Ss. Wy 4 
«6 Island Ck pf. 83% Ga. Rye & 1a AD Con. Coal ds. MW ( meri: 
1,45: Isle Royale... . . e "R — “i & ay gt4 1,%0 Con. Coal Js. 86") g 
30 Kerr Lake.... + % IR Gen. lec. 147" 77 = 7. sone Se 0 0 
1.050 Keweenaw ... + 135 Ir % P. ron Aas 8.000 Con. Pow. tas ite 1080 “ng 
82 Lake Copper. . ae 0 In “Pp peace 7,000 Con. Power tis iMi', + 
*) La Salle..... on oie . Cem.pf 23.000 Cosden » 1% 1s, 
1) Mass Con.. 5 is <47 ee — 9,600 Cosden 1 - Ss 
15 Mason Valley. 1% 4% uy Rh Mana. Gas vf. Gk, 6By 65 7% Leo awry" = - ; 
oe Se a + % @ McElwain pf. 90° Sy SH sw) 
= ne ll ppe aut a ‘ : «0 wR Can ee. 110 110% M8 2% ld 
2 2 Pr) ” z mt ~- 
105 Neva fa Con. et) + & 15 E. Tel. sie: ROL, ‘  “ 7 
150 N. Arcadian.. 1% 1M oan Ss. 8... 42 is 
“> New Idria 16% 16% Pullman 114‘, 1 1 . 
10 New River pf 75 7 + 1% Punta A. Sug. : 2% ti. | i‘ Is 1” +1 
230 Nipissing ... 8% 8% i 3 Reece Button.. Met i . 23 ANT! we + By 
955 North Lake.. .7 60 1 Reece Folding. | a 000 WiL & W 2US ik 208 . 
North Butte... 15% 15 . wift & Co. 141 + 1g | 14% 4% O44, 1 
257 Old Dominion dle 40 15 + Torrington $ : et “ “oO sd 
377 Osceola a bs | 19 1 Plant WASHINGTON | 12 11 «112 
1.19) Pond Cree ok. 19% 1% | M. 6 a 7 
17 Quincy ...... 73 7M, a CRE } 4 i. pf. tn rn 7a ; 
48 St. Mary's Ll 47% ; STOCKS rial iy 14 14 2 
240 Seneca ...... 12 11% Rules by, 22 3 2 
20 Shattuck 16% 16% — F High. Low. Last. Ch'g ti 0%, GS + % 
68 Shannon .... 4% 4 \% 3 sot Am. Ss. & ee % 281 251 4 wey Ws wg 4 iy 
100 South Lake.. 1% 1% 2.579 Ventura ; ‘ Cap. Traction. SS US 2 | a > a M4 
565 Sup. & Boston 24 1 1 125 West. Union 4 4 4 + Lanston Mon.. 60% wor, wo, 4 ‘ | . 17H) 150 1 
r : + ° . - Mergen. Lino.110% 110 $+ 1 ) 1 5 5 
587 Superior Cop. 5% 4 : ; waa ~ - | “ w “s 
415 Trinity ...... 3% 3% 3%+ % BONDS ee oe ge Le o 2 Pee 
400 Tuolumne ....96 93.96 +.11 $1.00 A. Ag. Ch. Sa. #3 re) 
1,435 U.S. Smelting 49% 40 42 + 2% 1000 Am. T. & Teds og : 
157 U. S. Sm. pf. 44 43 48%+ % 2.000 A..G.4 WS * a5 Am. G. Ist Gs. 90 #0 
28 Utah Cop.... 82% 82% & 1000 CB. & Git 4a wh P. E “4 
665 Utah Apex... 2 24 - MS 10. .B.&Q. te A ang is aaie F. pds 4 Me treé | 
390 Utah Con.... 19% 9%  @ 1000 C3. & SY Se M1! Wash. 95% + = | mtreal Securities 
1.235 Utah Metals. 2 2 244+ % 34.25) Liberty ls. Mo W-Ry. & iets Ws M Gt + Bought—Sold—Quoted 
Meme «cee. 3B 1! %+ % 25.8000 ~ ‘ ’ 
132 Wolverine = | 27 5 s vg “ at) Hy nel « 4 a.94 § W. B. HIBBS & c Mi \ Bl RNE r I PORTEOUS & CO. 
5 Wyandotte 40) §6.40— 4 — 10 2%. La Liberty 44s. .101 | Memt Vontreal Stock Exchange 
3.4 Maes $4443 | S . y es oe 
RAILROADS ee ee Members 51 St. Francois Xavier Street, 
184 Boston & A..124% 124 124 % 4.000 Pond Ck. fs: .. 90 ae New York Stock Exchange. . MONTREAL. 
23 re ‘ . A. Sug. 6s. : ’ " : 
fi — S000 Rwitt & Co. 58 4 94 OY ne an Semone. re Us at Our Expense. 
— 19,000 West Tel. 5s.. 89 RRL, RSL A Hibbs Building W shi D Full Information Furnished 
4 B8%+ ty , Washington, D. C. | urnished. 
: 
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C. F. CHILDS & CO. 
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In All Issues of 





UNITED STATES 





GOVERNMENT BONDS 





120 Broadway, New York 





Tete phone M27 Reeto 





208 So. La Salle St., Chicago. 














ROBINSON& CO. 
a & YET Bonds 


Investment Securities 


26 Exchange Place New York 
' 


Jembers New York Stock Evrchange. 















S.N. BOND & CO. 
—— 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 


Kohl Building, San Francisco. 


ST UUTIA LULA TUL 


SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 


Baker, Carruthers & Pell 


15 Broad st. "Phone 5161 Hanover 


CO) A 












“BOND TOPICS” 


eur monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


tt! Mroadwa,, . Y. 





Toledo Terminal Ist 4125 
Wabash, Det. & Chic. Ist 5s 


VICKERS & PHELPS, 


Members of New York Stock Erchange 


36 Wall St., New York. 


"Phone—John 6136. 





UR Foreign Department handles 
foreiyn banking transactions with 
leading banks throughout the world 
Guaranty Trust Company 
of New York 


W.L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 414‘) to 6°:. 

Write for list. 
Dime Bank Bidg., Toledo, Ohio. 














Lima Locomotive 


DUNHAM & CO. 


43 Exchange Pi.. N.Y. Tel. 4501-2-3 Hanover 





GRANNIS & COMPANY, INC. 
Specialists in 

BANK, TRUST COMPANY, 

REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 
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Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
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Steel, 
Iron and Coal 


Securities 
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UNITED STATES AND TERRITORIES 


— Bid for —Offereda—- 


At Ly At 

U. S. 2s, reg., 1990.......Q.J WF Folsom & Adumes rd 
Do coupon, 1990. ........Q.6 PK 4 U7 
U. S. Ss, reg., 1008-18... Q.F i, ©. FL Childs & Co ter 
Do coupon, 1908-18.....Q.F ‘Fh, mh, 

bo conver. reg. Ss, 1916-46. “i ss 

Do coupon, 1016-46 sesee SS 
U. 8S. 4s, reg., 1125.. Q.F WK Folsom & Adams . Wh 
Do coupon, 1925... QF Wy, ‘ 105% 


Pan. Canal Ys.reg.. 16-'36.Q.F U7. Kobinson & Co 


De coupon, 1916-36.. QF #7", 
Pan. Canal ts.reg.,°1S-G8.Q.N 7" 


Do coupen coe QM 9%, 


an. Canal 3s, reg 61..Q9.M SS eg PF 


Do coupon, 1961........Q.M SS 


CANADIAN ISSUES, Including Notes 


Dominion of Canada 


wt, 
7 
ie 
wT 
Childs & Co.... Sots 


soto 


Dom. of Canada Ss, Aug., "19 ‘*, Bull & Eldredge...... 7 
Provinces 

(Juebec Ss, April, 120........ 98 “a 
Cities 

Qwebee Ga, BM .. oc cc ccccsce ot “ “7 


Argentine Gs. 1920 we i 


Newfoundland Govt 


OTHER FOREIGN, 


Including 


& iit ~ ° . she 


1, 100% .. ; , . & 98 
Norway 6s, Feb., 192%........ le 1K; 
Rep. of Cuba Int. 5s, 106... STs Miller & Co........... ” 

Do ext. Ss, 144 ——e Thy sa Ht) 

Io ext. Ss, TMD . ‘ cca Tae ad bt oy 

Do 4'os, MY... vekhenses ee MM 

lo Treasury tis, 1000 - & . wT 
Russian Govt. 5!9s, Dec.. "21 34) Bull & Eldredge...... 0 37 

Ih» Gtgs, June, 1919......... 37 - 41 

Do Internal 3'4s, Feb... 126 $85 $m) 
Switzerland os, March, 1920, 101 - 102 

*Basis. 

STATE 
Louisiana Port com. Js Ser tae, Stix & Co., St. L...... lee 
N.Y. Canal imp. 4'28,Jan.,"64 15!, Canfield & Dro....... Vinv, 

Do Canal 44s, Jan., 1965... 4) Herrich & Dennett.... 1s 

Do Canal 4s, Jan., 1967.... ‘4'. Canfield & HLro....... 0 955 

Do Highway 4s, Mar.,1960-2  !H', * wey 


MUNICIPAL, Etc., Including Notes 


Acadia Parish (La.) 5s, 1922-43 
Amite Co. (Miss.) S'ys, 122-42 
\ndrews (N. ©.) ts, Toa... . 
Beauregard Parish (La.) os, 1987-7 
Dteaufort ON. ©.) Ss, M6, opt. “36 
Birmingham (Ala.) Stys, 1928 

Do Mun. tis, B25 
Burke Co, (N. DD.) tis, M1 
Brazoria (Tex.) Ra. Dist. 2s, 127-4 
Canton ¢€0.) Fund Stes, Dec... Ilene 
Coosa Co. tAla.) Ra. tis, M3225 
Colfax Twp. ON. ©.) Gs, HHS 
Te Kalb ¢Ala.) tis, 101M 
Enterprise (Ala.) Gs, M7... 
Flint (Mich.) 5s, 12s-40 — 
Foraker Township (OkKla.) 6s, 1987 
Grants Pass (Ore.) tis, Heo 
Holley «N. ¥.) 5s, Mres-42 


Harrison Co. (Miss.) Dist. No. 5 Stgs, 1952-56 


High Voint (N. ©.) Mun. 6s, 1-6 
Jennings (Lal) os, 125-3 
Johnson City €N. Y¥.) 38, 
Lafayette Co. (Miss.) Gs, 
Lakeland (Fla.) tis, B-25.. 0... 
Limestone ¢ Ala.) ©. H. Gs, 151-41 
Madison Co. ON. ©.) tis, 127.. 
Marks Co. (Miss.) S'gs, 12 
Miami Co. (Ohio) Ss, 1MR6-27, . 
Mt. Vernon ¢N. Y.) reg. 5s, lu21-us 








Montgomery ¢A\la.) Ss, THs - 
Niagara Fallxs €N. Y.) reg.os, bote-uvz 
New Rochelle (N. Y.) reg. Ss, Mrt2-24 
North Wildwood ON. J.) Gs, ier 

Do Mun. ts, 16%: iekabeuhe a 
Norwick Twp. «Mich.) Ss, been 
Oneonta (Aha) Wo OW os, DISD 





Pioneer (Ohio) Stas, Tlte2s, a 
Port Chester €N Yo) reg. Ss t-w4 
Polk Co. (Flac) Gs, MWeT- 

Portsmouth €Valp Sell - es, TES 

Rocky Liver (Ohiek Stas, Me4-27 

St. Louis 4s, Hels ‘ . the Stix 
St. Louis #gs, Heo , . os 


St. Louis City 4s. 102s-1920.. Mh, Stix 

Sebring (Fla.) Imp. Gs, 1t-z7 

Sloan ON. Y.) 4.708, reg. lu24-26 

Tampa (Fla.) St. & Sewer 6s, 1923 

Twin Falls (idaho) 6s, 1938, opt. "2s . 

Wilson (N. CL) Stgs, 15-26 i 
*Rasis. Did 


—Offered—- 
At By 
5.500 W.L. Slayton&Co.,Tol. 
5.0) SS. Spitzer & Co. 
eee i = =OW_L.Slayton&(o., Tol. 
500 


Monroe Co. ¢(Miss.) Sup. Dist. No. 2 Stos, 128-142 de 


& Co., St. 


Steinberg & Co., St. L. low 


és, %. L << 





. H. A. Kabler & Co 





Ly 


C. F. Childs & Co 
Folsom & Adams 


“. F. Childs & Co. 













27 Pine Street ~New York- 
Russian Gov’t Bonds 
Pre-War Issues 





Established 1901 
FOREIGN GOV'T 
Mexican Gov't Bonds 
ALFRED R. RISSE CO., 


Members New York @ Chicago Stockh Exchanges 
~BONDS 
Rouble Currency, Spot Delivery 
56 Wall St., N.Y. Tel. 4516 Hanover 








Folsom & Adams. 
«. F. Childs & Co, 


Bull & Eldredge. 


Notes 


Lull & Eldredze. 


Miller & Co, 


Bull & Eldredge 


* 


Stix & Co., St. L 
Canfield & Dro 


S. Spitzer & Co 
R. M. Grant & to 


S. Spitzer & Co 

W.L. Slayten&o., Tol. 
R. M. Grant & Co 
W.L.Slayton&Co.,Tol, 
S. Spitzer & Co. 


W.L.Slayton&Co., Tol. 
R. M. Grant & Co 
W.L.Slayton&Co..Tol. ; 
H. A. Kabler & Co. 
S. Spitzer & Co 

R. M. Grant & Co. 
W.L.Slayton&Co., Tol. 
H. A. Kahler & Co. 
W.L.Slayton&Co.,Tol. 
S. Spitzer & Co. 

WL. Slayton&Co.,Tol 
S. Spitzer & Co. 


Ht. A. Kahler & Co 
S. Spitzer & Co. 

S. Spitzer & Co 

H. A. Kahler & Co 
R. M. Grant & Co. 
S. Spitzer & Co 
W.L.Slayton&Co., Tol. 
S. Spitzer & Co. 


W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 

S. Spitzer & Co. 

Stix & Co., St. L. 
Steinberg & Co., St.L. 
Stix & Co., St. L. 
W.L.Slayton&é(o., Tol 
H. A. Kahler & Co. 
W.LaSlayton&Co.,Tol. 
S. Spitzer & Co 








Procter & Gamble 7% 


Bull & Eldredge, 


31 Nassau St.. N. ¥ Tel. 632 Cortlandt 





Cedar Rapids Mfr. & Power Co. 
lst Mortgage 5s, 1953 
Laurentide Power Company, Ltd. 
Ist Mortgage 5s, 1946 


s 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall st., N. Y. Tel. Rector 3273. 














LAFATTE COAL & TRON 
INTERNATIONAL MONEY MACHINE 
PEERLESS TKUECK & MOTOR 6» 
DONALD STEAMSHIP CO. 
GILLETTE SAFETY RAZOR 


E. BUNGE & CO. 


44 Broad Street, New York 
Phonrs Broad GW1-2-3-4-5-6. 





Texas & Pacific Coal 

Minn. St. Ry. 5s, 1919-1928 

Louis. Gas & El. Bonds & Notes 

Cuban Gov’t 41/3, 5s, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmond 
Louisville 


120 Broadway. New York City. 











J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 








Magnolia Petroleum 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5354 








Established 1895. 


CLAUDE MEEKER 


Private Wires. 











Empire Tire & Rubber Pfd. & Com. 
QUOTATIONS FURNISHED ON ALL 
UNLISTED MOTOR STOCKS. 


ANDERSON, COLBY & KOELLNER, 
SPECLALISTS 
66 Broadway, \. Y. Tel. Rector 5256-51. 


MERRILL, 
LYNCH 
& CO. 


7 Wall St. ertter “ 





National 
Lead 











Semet-Solvay Co. 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Recter 7663. 115 BROADWAY. WN. Y. 
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CHICAGO 


STOCKS 


High. 
Radiator.25) 20 
Shipbidg. ty 1: 
pf. 6% 
24 
= 


Net 
is Last. Ch’ ge. 
20 
13s t% 


sg 2 
SS 
” 


Am. 
Am. 


+ 
+1 





14% — % 
“ -—t1 


108 


2 « “udahy Pack. — 
™) Deere pf.. 
89 Diam. latch. rs 
Hart, 8. = M. ¢ 
10 Hartm Wg 
10 Haskell. & 'B. 41 
07 Tl. Brick. * 
— Lindsay L’ t. 
20 Mid. Util 


Wa 
. Carb. pf. 1145 


NA P&P. 3 
Bald 
73! 


People's Gas.. 
Pub. Service.. 
Quaker Oats 
Qua. Oats pf. 9X 
Sears-Roehb. ... 14th 
Stew. Warner 61 
Swift & i 
Un. C. & 
Un. Papert’ a. 
Western Stone 1 
Wilson & Co.. 5 
Wilson pf.... 9% 
BONDS 
Fish fs RS, 





340 
2.885 
2.459 
1“ 461 
1,000 
Er) 
45 
120 


$3,000 
12,000 


Booth 
Chi. C. Ry. 
14,000 Chi. Rys. 5s.. 
12,000 Com. Ed. 3s8.. 91 

1,000 Liberty 2d 48.05.80 
Met.El. tst 4s 5% 

Ogden Gas 5s. 757 
So. Side L. 44s. 78, 
Swift & Co. 5s 4% 





ow York " Philadelphia 


“The Bourse” 
4th Street 


100 Bway 
2619 Rector 


PRIVATE WIRES 
J. W. SPARKS & CO. 


New York Steck Exchange 
Philadelphia Steck Exchange 


STANDARD OIL 
and CURB SECURITIES 


MOTOR \\ 
STOCKS 


. NEER & CO. 


eo ae Steck 


Penobscot. “Bldgs “verroit \ 


M. S. Wolfe & Co.| 


Specialists in 
independent Oils 


Broad St. New York 
*Phone 25 Broad 


Members } 
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DIVIDENDS AND MEETINGS 


GREENE =: ANEA corres co. 
ay, New York, N. Y¥. 

The Board a Directors of the Greene 
Cananea Copper Company has declared a 
dividend of as 2.00 per share upon its Capital 
Stock of the par value of $1 per share, 
, to the holders of 





t 3:00 , 
isi. The dividend is payable only upon the 
$100.00 shares into which the Capital Stock 
is divided. All stockholders who have not 
converted their holdings into shares of 
$100.00 par value should do so without de- 
lay in order that they may receive their 
ae yt promptly 

The transfer coshe will not be closed. 
New Tork, April 25, 1918. 
J. W. ALLEN, Treasurer. 


HOTEL SECURITIES COMPANY. 
The annual meeting of the stockhold- 
ers of the Hotel Securities Company for 
the election of Directors for the ensuing 
year, and for the transaction of such 
other business as may come before the 
meeting, will be held at the office of 
Columbia Trust Company, 6) Broadway, 
Borough of Manhattan. City of New 
York, on May 15th, 1918, at 3 P. M 
Dated New York, May 1, 1918. 
J. SPERRY KANE, Secretary. 





Te the Stockholders of the 
Gaumeont Company. 

Notice is hereby given that a special 
meeting for the election of directors of the 
Gaumont Company will be. held at the 
office of said corporation, No. 27 Cedar 
Street, in the Borough of Manhattan, City 
of New York, on the 25th day of May, 
1918, at one o'clock in the afternoon. 

Dated May 10, 1918. 

WILLIAM V. GOLDIE, 


The New Yerk Central Kailway Co. 
New York, May 10, 1918. 

For the purpose of a Special Meeting of the 
Stockholders of this Company, which will be 
held at Albany, N. Y., June 5th, 1918, the 
tock transfer books will be closed at 3 P. M., 
May 17th, 1918, — will be re-opened at 10 
A. June &h, 19 

By ‘order of the Board of Directors. 

EDWARD L. NGnOney Treasurer. 
WESTINGHOUSE 
MANUFACTURING 

165 Broadway, New York, N. Y., May 10, 1918. 

transfer books will, for the pur- 





Secretary 








The 
poses 


3:00 o'clock P. M., and 
1918, 2 10:00 o'clock A. 
AMES ©. BENNETT, Secretary. 
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—RBid for— —Offered— 

At By At By 
Albany Southern Ist 5s, 1939. 7 Redmond & Co........ 82 Redmond & Co 
Alabama Tr., L. & P. 6s, "62. 55 Sutro Bros. & Co...... 5 Sutro Bros. & Co. 
Am. Public Service 6s, 1942.. %5 National City Co...... 90 =National City Co. 
Am. P. & Lt. deb 6s, 2016.. 74 Merrill, Lynch & Co... 76% Merrill, Lynch & Ce. 
Am. Water Wks. & El. 5s, @& [ inick & Dominick. 5 Dominick & Dominick. 
Asheville P. & L. Ist 5s, 142 Mi Redmond & Co........ #2 Redmond & Co. 
Aurora, Elgin & C. Ist 5s,'41. 78 Burgess, Lang & Co.. 88 Burgess, Lang & Co. 
Augusta-Aiken,. Ry. &-El. 5s, 

TD dchtbbhevascckenesnaene “3 Redmond € Co........ 7 =Redmond & Co. 
Bangor Ry. & El. 5a, 1935... 8S Burgess, Lang & Co.. %2 Burgess, Lang & Co 
Baton Rouge Elec. 5s, 1989 80 Stone & Webster...... 85 Stone & Webster. 
er ce Le. 642028 kkewdee 8 =" ws 85 Burgess, Lang & Co 
Birm. Ry. & Lt. 4%s, 1954... 7% Miller & Co.. §10 0s Miller & Co. 

fer NGG “ig SS rs 
B'way Surface ist Ss, 1924. Si T. L. Bronson.. iain <kenn sae 
Bklyn Borough Gas Ist 5s,'3h ‘Me ne *% =6T. L. Bronson. 
B'klyn Heights Ist 5s, 141.. 78 - x2 “ 

Canton Electric 5s, 1937.... S87 S. K. Phillips, Phila.. ... = ........ 

Carolina Pr. 5s, 1938......... S10 s Merrill, Lynch & Co.. 4 Merrill, Lynch & Co. 
Cape Breton Elec. ist 5s, “32 80 Stone & Webster..... Si Stone & Webster. 
Cent. Argentine deb. fis, ’27.. 77% Vickers & Phelps..... 78, Vickers & Phelps 
Cent. Maine Power 5s, 1929... S34 M.S. Breown,Port..Me. ... ........ 

Central District Tel. 5s, 1043. 97% Megargel & Co.... 99% Megargel & Co. 
Cincin. Gas & El. 5s, 1956... SY% A. B. Leach & Co. w <A. B. Leach & Co. 
Cin. Gas Trans. d. gtd. 58,°53 2 a os a 

Citizens’ Gas (Ind.) 5s, ‘52.. %) Blodget & Co...... S50 Blodget & Co 
Citizens’ Wat. (Phillipsburg) 

Ws ME aac Lemennedecaceus 70 ~=S. K. Phillips, Phila. ... dinnmeae 
Cleve. Elec. Ul. 1st 5s, 1999. 90 Merrill, Lynch & Co.. 90% Merrill, Lynch & Co. 
Cleveland Ry. 5s, 1931....... 1 Stix & Co., St. L..... ow i 
Colorado Power 5s, ‘3S5...... ST Merrill, Lynch & Co... ... paditicda 
Col. Gas & Elec. Ist 5s, 1927. ™ A. B. Leach & Co... 0) 6A. B. Leach & Co 

De Gok. Be, MET... «2.6505. ou ‘s 
Col Buck.L.& N.Tr.ist 5s,,z1. %* Burgess, Lang & Co.. .. pipdcace lela 
Col. Ry. Gas & El. 5s, 1996.. S2 Redmond & Co........ 9) Redmond & Co 
Columbus Gas 5s, 1%2...... %7 Fuller & Rouns., Col. 974g Fuller & Rouns., Col. 
Compton Heights fs, 1923.... Stix & Co., St. L..... 9% Stix & Co., St. L. 
Cons. Tr. (N. J.) 5s, 1933... ‘2 B. H. & F. W. Pelzer. 94 B. H. & F. W. Pelzer. 
Conn. Power Ist 5s, 1963..... 3. Stone & Webster..... 8S Stone & Webster. 
Consumers’ Pr. 5s, ‘36...... “i)0CMerrill, Lynch & Co... &&8% Merril, Lynch & Co 
Cons. Water (Utica) 5s, 1920. %5% “ vi% ” 

Cumberland Co. P. & L.5s,,42 “0 A. B. Leach & Co. ST «6A. B. Leach & Co 
Dallas Elec. col. tr. 5s, 1922 84 Stone & Webster...... 8&8 Stone & Webster. 
Denver Gas & Elec. 5s, 1940, 7% Capelle & Co., Phila... ... dibaciieks 

Denver Union Water 5s, 1914 ™) E. F. Hutton & Co.. 3% Burgess, Lang & Co. 
Det. Edison conv. 7s, 1928... 1 Spencer Trask & Co.. 107 Spencer Trask & Co. 
Duluth St. Ry. Ist 58, 19280... so Merrill, Lynch & Co... 90 Merrill, Lynch & Co. 
eee eee, Ce ae Oe ” lcekbeess  poneseons ww Capelle & Co., Phila 
Dry Dock E. B. & B. ds, 192 GO T. L. Bronson......... ve aC 

Eastern Tex. Elec. 5s, ‘42. .. 82 Stone & Webster...... 88 Stone & Webster 
East St. L. & Sub. 5s, 194Z.. 67 Steinberg & Co., St.L. 7% Steinberg & Co., St L. 
Economy Lt. & Pr. 5s, 1956.. sS Redmond & Co....... 66.0. .eeeeee 

Edison El. Ill., B’klyn, 43,°39 75 T. L. Bromson......... ... shchaiivariediee 

ce Se re ee eo 85 B.H. & F. W. Pelzer. 
El Paso Elec. 5s, 1932....... 8&5 Stone & Webster.. 90 Stone & Webster 
Evansville Gas & Elec. Ist 

Pk, SE Cenc addekdmacsne nas St. 06Wolff & Starley...... sai hae iat 
Galves.-Hous. El. ist 5s, "54.. 78 Stone & Webster...... “3 Stone & Webster 
Galveston Elec. Ist 5s, 1940.. 75 “i 82 ze 
Ga. Ry. & El. Ist 5s, 1932... %1 Spencer Trask & Co.. ... ..... 
General Gas & Elec. 5s, 1922 45 Redmond & Co........ 5 Redmond & Co. 
Great Western Power 5s, 46. 75% EF. & C. Randolph..... Ti. E. & C. Randolph 
Great Falls Power 5s, 1940.. ‘0% Callaway, Fish& Co...  ........ 
Grand Rapids 5s, 1938...... & Merrill, Lynch & Co.. 93 Merrill, Lynch & Co 
Helena Gas & Elec. Ist ts,"31 % S. K. Phillips, Phila... ... 00 ........ 
Harwood Elec. Ist 5s, 1939.. % Redmond & Co........ Paar 
Havana El. Ry. & Lt. 5s, "52 SS' Miller & Co.......---. 93 Miller & Co. 
Houston Elec. Ist 5s, 1925.. % Stone & Webster...... 95 Stone & Webster 
Hoboken Ferry 5s, 1946...... ) B.H. & F.W. Pelzer. ... — ........ 
Hudson County Gas 5s, 1949. 92 ‘ig m4 B. H. & F. W. Pelzer 
Int. Ry. 5s, 19602.......2.. . 7 M.S. Brown,Port.,Me. 79% Merrill, Lynch & Co. 
J. C., Hob. & Pat. 4s, 1919.. Gt B.H. & F. W. Pelzer. ...  ........ 
Jacksonville Gas deb. Us, “22. .-- 00 cece eee ewe eeee 83 4 Capelle & Co., Fhila 
Kansas Ci. Home Tel. is, Steinberg & Co. St. L. 8&8 Steinberg & Co., St. L. 
Kings Co. E. L. & P. 5s, 1937 ss T. L. Bronson........ 91% T. L. Bronson. 
Kings Co. Lighting 5s, 104.. --- ceeeeeee tee eeeee re) si 
Lehigh Nav. Elec. 4s, 142... 87 S. K. Phillips, Phila.. ... ....... 
Los Angeles 5s, 1940......... 7 = Merrill, Lynch & Co... x0) Merrill, Lynch & Co 
Louisville Ry. 5s, 1930...... 95 og a] i 
Louisville Gas & El. Ist and 

i m Miller & Co..........-. wo = Miller & Co. 
Marion Lt. & Htg. 5s, 1932... s S. K. Phillips, Phila.. ... = ...... 
Market St. Ry. (S. F.) 5s, 24. oo FB. FP. Mutton & CO... 0... 0 cesccecs 
Madison Riv. Pr. Ist 5s, °35. ‘*"< Burgess, Lang & Co.. ... —........ 
Mich. State Tel. 5s, 1924..... re 90) «Merrill, Lynch & Co 
Mich. United Ry. 5s, 1926.... 54 Merrill, Lynch & Co... fits “ 
Mi. Mi. Ry. & L. Se, "Sl..... MG 7 83% 
Minn. Gen. Elec. 5s, 1934.... ‘4 Spencer Trask & Co... % Blodget & Co 
Minn. St. Ry. 5s, 1919....... 8 «Miller & Co..........-- 99 Miller & Co. 
Minn. St. Ry. & St. P. joint 

WU i iicine 91 * mM 
Minn. Union 6s, 182. Pe re wm =696Blodget & Co........ 108 )=0 Blodget & Co. 

Miss. River Power Ist 5s, ‘51. 71 Stone & Webster..... 72 Stone & Webster 
Mutual Union Tel. 5s, 1941... 8S Blodget & Co.......... “3 =©6—Blodget & Co. 

Muncie Elec. Lt. 5s, 1932.... i Burgess, Lang & Co.. w Burgess, Lang & Co 
Nassau Elec. 4s, 1951........ 33. 6C*iTT..:«““L. ~Bronson........ i Cs tetas 

N. Y. & Westch’r L. 4s, —_ 64 Redmond & Co...... + @ Baker,Carruthers&Pell 
New O. Ry. & Lt. 4%s, (> = Merrill, Lynch & Co.. 7 Merrill, Lynch & Co 
N. Y. & E. R. Gas Ist 5s, agen wm T. L. Bronson........ 8% T. L. Bronson. 

Do cons. Se, 1945........... nai ie Rul, = 
N.Y.& Queens E.L.& P.5s.'30 S4 ses 
N. Y. £ Queens Gas Ist & 

PTE TOP c-. ~vete@ess Setenmew % 8 T. L. Bronson. 

N. Y. State Rys. 4%s........ 68 Baker,Carruthers&Pell 71 Baker,Carruthers&Pell 
poems Pees, Gig. Ge, BOOB ak caccccee = se waeas “4% B. H. & F. W. Pelzer. 
Niagara Falls Pr. 5s, 1932.. 94 Spencer Trask & Co.. 96% Spencer Trask & Co 
N. Y. & Hob. Ferry 5s, 1946. 89 B. H. & F. W. Pelzer. ... 9 ........ 

Norfolk & Ports. Trac. 5s,°36 77 8S. K. Phillips, Phila... ... 39 ........ 

ee ee ee: le Re! han eee 78 W. D. Runyon, Scran 
Northern Tex. El. 5s, 1940.. 79 Stone & Webster...... 84 Stone & Webster. 
eee Oe OD 8. kdsceees! . foencdace @ B.H. & F. W. Pelzer 
Ontario Transmission 5s, '45 77 Blodget & Co......... 85 Blodget & Co. 

O. & C. BL St. Ry. 1st 5s,°28 80 A. B. Leach & Co.... % Redmond & Co. 

Do Ry.& Bridgs cons.5s,'28 82 Redmond & Co........ RS ‘4 
Pacific Coast 5s, '46...... oo  Mheteet @ Os.....2..% 8 Blodget & Co. 

Pac. Gas & Elec. ref. 5s, ‘42. 78 National City Co...... 80 National City Co. 
Pac. Power & Lt. 5s, 1930... 82% Merrill, Lynch & Co.. 85 White, Weld & Co. 
Pac. Light & Pow. 5s, ‘51.. 82 ~ 84% Merrill, Lynch & Co. 
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The 
Steel 
Stocks 


We ha urse of preparation 

n ext ~ table showing the 
relati position of the Ih lead- 
ing Mpanies, 


Special Circular R-30 


Sent on Request. 


E. W. Wagner & Co. 


Members KN York Stock Exchange. 
33 New Street New York 
Phone 2005 Broad. 














Du Pont 
‘Hercules . POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON-CO. 


Members of N. Y. Steck Exchange Since 1874 
6 Broadway New Yerk 





Pacific Development 
Corporation 


LESTER H. MONKS 


New York Telephone 
80 Wall St. Han. 6953 








ene. ecialists in 


-% 1 OU 8500 
LIBERTY BONDS 


Partial payment plan. 


Hartshorne & Battelle 


mbers N Stock Exchange. 


25 "teead St., New York City, 











STANDARD 


WEEKLY Oo WILL BE 
SUMMARY MAILED 
ON i TO 
STANDARD INVESTORS 


OIL ISSUES 


CARL H.PFORZHEIMERGCO, 


Phone 4860-1-2-3-4 Broad 25 Gread St, MW. Y. 


L ON REQUEST 





Lima Locomotive 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


Liggett & Drexel 
Members New York Stock Exchange 
Censervative investments 
Send fer Current Offerings 
61 Broadway—New York 

Buffalo 





Boston 








Semet-Solvay Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire te Syracuse. 
10 Wall St., N "Phone Recter $977. 


Bonds & Stocks 
Lecal to New York & B’klyn. 
Theodore L. Bronson 


t@ Wall St., N. Y. Tel. Recter 9925. 





Wark A. Nebie Theedere C. Corwin 


'NOBLE & CORWIN 


25 Broad St. 

Bank & Trust Co. ‘Stcohe 

Insurance Co. Stocks 
Telephone 1111 Bread 
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-West Va. & P. 4s, 


THE ANNALIST 


New York, Monday, May 13, 1918 














Annalist Open 


Market 














Pensacola Elec. Ist 5s, 
Peo. G. & E. (Oswego) 


Pa. Water Power Ist 5s, 


Portland Elec. 5s, 126 


——Bid for 


At 

*31.. sO 
5°30 oO 
"40 St 

sD 


Portland (Ore.) Ry. Ist 5s,30 70 
Portland Lt. & Pow. 4%s,"21. 
Portland Ry., L. & P. 5s, "42 0% 
Public Service Corp. ctfs 
Railway & Lt. Sec. 5s, "5-4 NY 
Rutland (Vt.) Ry., Lt. & P 

Ist 5s, 1H... shane 
Roch. Ry. cons. 5s, 1930... v1 
San D. Cons. G. & El. 5s, "39. 55% 
St. Louis & Sub. 5s, 1921.. te 
St. Louis Transit 5s, 1924 4H, 


Scioto Val. 
St. Joseph Ry. & Lt 


San An. Water Sup. ref.5s,"35 


Sharon & N. C. Ry. 5s, 
Seattle Elec. 5s, 1930 

Seattle Elec. 
Superior Lt. & 
Steinway Ry. tis, 122 


Trac. Ist 5s, 
5s, 1937 SS 


2% NN, 


1931 


cons. 5s, 1920.. 
Pr. 4s, 1951 


Tampa (Fla.) E. ist 5s, 1933. 


Toronto Power 5s, 1924 


T. H., Ind. & E. Tr. 5s, MH. 
Tol., Fre. & Norwalk 5s, ‘20 
Tri-City Ry. & L. Ist col. tr. 
Sarre ce 
United Elec. (N. J.) 4s, °4" 
United Rys. (St. L.) 4s, 1934. 
Utah Power & Lt. 5s, I4 
Wash. Balt. Ann. El. 5s, ‘41 


West Penn. Tract. 5s, 
West Penn. 
Wheeling Trac. 5s, 
Youngs. & Sh. Ry 


mt 


4148, 


Ist 4s, 


Albany & Susq. 
Allegheny & W 


& Lt.5s 


1m).. 
Rys. 5s, 1931.... 


ar} | 


Iii 
10S 


Atl, Birm. & Atlantic 5s, "4 
A., T. & S. F. Ry. Mountain 
GB, MBEB oc cccccccces ecseces 


Buff. & Susq 


Ist 4s, 1963 


Car., Clinchfield & O. Ist os. 
Cent. Ark. & East. 5s, NH0 
Chattanooga Sta. 4s, 1957... 


Chi., P. & St 


L. 4%s, "0 


c., H. & D. gen. 4%s, 1939... 


Do gen. Ss, 1942...........- 
Cin., Ind. & West. Ist 5s, "t 
Cin., L, St. L. & Chi. Gs, "20 
Cleveland Term. & V. 6s, °°) 
Den. & Rio G. 7s, 132 
Dayton & Michigan 4%s 
Florida W. Shore 5s, 1H 
Frisco Construc. Equip. 5s. 
E) Paso & Rock Isl. 5s, 1951 


Little Rock & Hot 
Ist 4s, 1 
La. & Ark. Ry. 
Long Island deb. 5s, 
Macon Terminal 5s, 
New Orl. Term. Ist 


N. Y., Ont. & W. gen. 4s," 
& Coal 5s, ° 


New Mex. Ry 
Do Ist 5s, 147 


Springs 


Ist 5s, 1927 








New Orleans Gt. Nor. 5a, ‘5 
toch. & Pitts. cons. tis, ‘22 
Seattle C. & D. D. tis, 1922 


Toledo Terminal 4% 
Ulster & Del. Ist 5s, 


12s . 


Vicks. & Mer. Ist 6s, 1921... 


West Side Belt 5s, 
Wabash, Det. 
19. 
Wheeling & Lake Erik 
Wheeling Terminal 4s, 
*Basis 


& Chi. 5s 


4s, \%i 
ES 


So 
HA 
NT 
sO 
7A 
4g 
SS 
7s 
SI 
oy 


OK 
im 
ey 
XZ 
NI% 
7 
Ni 
Ty | 


By 
Stone & Webster 
Ss. K. Phillips, Phila 
Capelle & Co., Phila 
M.S 
Redmond & 
Burgess, 
S. K. Phillips, 


Co. 
Phila 
Stone & Webster 


Miller & Co 
Merrill, Lynch & Co 


Steinberg & Co., St. L. 


Fuller& Rounserel,Col 
Redmond & Co 

Stix & Co., St. L.... 
Phila 


S. K. Phillips, 
Blodget & Co 
Stone & Webster 
Redmond & Co 

T. L. Bronson 
Stone & Webster 
Blodget & Co 

S. K. Phillips, Phila 
Merrill, Lynch & Co 


Burgess, Lang & Co 
B. H. & F. W. Pelzer 
Steinberg & Co., St. L 
S. P. Larkin & Co 
Merrill, Lynch & Co 
Megarzvel & Co 


Redmond & Co 


Ss. K. Phillips, Phila 


RAILROADS 


71 
rm 
res) 
aS 
uF 
™ 
™ 
st 


is 


7 
™» 
7 
73 
*7.00 
SO 


i 
Soy 
71 


TD 
rs) 
7 
SO 
a 
101 
{me 


” 
as 
tr 
73 
ae) 


J. B. Colgate & Co 
F. J. Lisman & Co 


Robinson & Co 


J. S. Farlee & Co 
Vickers & Phelps 
Ss. P. Larkin & Co 
Wolff & Stanley 

F. J. Lisman & Co 
Wolff & Stanley 
F. J. Lisman & Co 


Aolff & Stanley — 
Baker,Carruthers&Pel 
Wolff & Stanley 
Stix & Co., St. L 
Wolff & Stanley 


Stix & Co., St. L 
Robinson & Co 
Woltf & Stanley 


Wolff & Stanley 


F. J. Lisman & Co 
Robinson & Co 
Wolff & Stanley 
Merrill, Lynch & Co 


Redmond & Co 

F. J. Lisman & Co 
Megargel & Co... 
Vickers & Phelps 
Megargel & Co 

& Co. 
Phila 


Sutro Bros. 
S. K. Phillips, 


Brown, Port., Me. 


Lang & Co 


—-Offered— 

At By 

Mi Stone & Webste1 

‘2 Redmond & Co 

ie blurs lang & Co 
*® wB. H. & F. W. Pelzer. 
> Stone & Webster 

‘ Redmond & Co 

tH Miller & Co. 

SS = Merrill, Lynch & Co 
9 Steinberg & Co., St. L. 
ary, oa 

te, Fuller& Rounserel,Col. 
Hh 4 Redmond & Co. 

74 Blodget & Co 

“> Stone & Webster 

su Redmond & Co 

93 Stone & Webster. 

bd Blodget & Co 

tN Merrill, Lynch & Co 
2% Burgess, Lang & Co. 
71% B. H. & F. W. Pelzer 
o1', Steinberg & Co., St. L 
S$ Merrill, Lynch & Co 
71 Megargel & (Co 

we . 

tr Redmond & Co 

73% J. B. Colgate & Co. 
s1 

1 Wolff & Stanley 

TH J. S. Farlee & Co 
i S. P. Larkin & Co 
72 Wolff & Stanley 
7>)~6F.. J. Lisman & Co 
87 Wolff & Stanley 

ren) “ 
11% Vickers & Phelps 

i» Wolff & Stanley 

x1 Wolff & Stanley 

br) Wolff & Stanley 

> Stix & Co., St. L 
87% Robinson & Co 

74 Wolff & Stanley 

wo Blodget & Co. 

iilg Wolff & Stanley 

PU i 

Yi Robinson & Co 
"8 Wolff & Stanley. 

"3% Merrill, Lynch & Co. 
72% Vickers & Phelps. 

“> 60 Redmond & Co 

i Vickers & Phelps 
‘} Sutro Bros. & Co 


‘PUBLIC UTILITIES—Contiaued 


INDUSTRIAL AND MISCELLANEOUS 


Acme White Lead & Color 
Works 6s ... we, 
Aetna Ex. tis. ann Sl 
Adams Express 4s, ‘47 ty 
Advance Rumely 6s, 1925. S7! 
Am. Clay Mfg. 1st tis, 1920 SS 
Amer. Book tix 108 
Amer. Can deb. 5s...... - 
Amer. Pipe & Fund. tis, 1928. 7», 
Atlantic French deb. tis, ‘45 F 
Amer. Thread Ist 4s eS 
Booth Fisheries 6s, 1926 Ni 
Baldwin Loco. Works 5s, "40. 
Centre! Tron & Steel 5s, "25 tet 
Canada Copper tis, 1928.. su 
Calamta Sugar ¢s, 1H se 
Consol. Coal fis, 1923.. Nl, 
Cosden & Co. Gs, 126 5 
Empire Ref. ist ts, 127..... xs 
General Baking tis, 1936.... 75 
Gen. Pet. (Cal.) ts, 1926 w 
Gillette Safety Razor tis, "22. ta 
Hudson Navigation tis, 1988... 55 
Ingersoll-Rand 5s, 1935 on 
International Salt 5s.. -+ UM% 
Jamison Coal & Coke 5s, ‘31 95 
Jones & Laughlin Steel 5s, "39 way, 
Lake Superior Corp. 5s, "44.. 57 
Lehigh Power Sec. tis, 1027.. 71 
Lima Loco. 6s, 1939. “1 
Lima Loco. tis, 1932. 12% 
Merchants Coal 5s, 1937...... 75 
Mississippi Glass 6s, 1924.... 95 
Monon. Coal Co. 5s, 1936 2 
O Gara Coal 5s, 1955... “ 


Merrill, Lynch & Co 
Hallowell & Henry 
Gilman & Clucas 
Keyes, Haviland & Co 
Megargel & Co. 
Hallowell & Henry 
Vickers & Phelps 

S. K. Phillips, Phila 


Vickers & Phelps 
Merrill, Lynch & Co.. 
S. K. Phillips, Phila 
T. L. Bronson. 

Sutro Bros. & Co..... 
Spencer Trask & Co 
Ss. P. Larkin & Co.. 
M. 8S. Brown, Port.,Me 
Steinberg & Co., St. L. 
E. F. Hutton & Co... 
Keyes, Haviland & Co. 
Wolff & Stanley 

D. T. Moore & Co 

W. D. Kunyon, Scran 
Megargel & Co....... 


Sutro & Co 

Keyes, Haviland & Co 
Redmond & Co...... 3 
Callaway, Fish & Co. 


ros. 


Megargel & Co..1... 
Stix & Co., St. L 
Redmond & Co. 
Runyon, Scran. 


Ww. D 


uT 


“4 


‘/ 
iMaly 


imi 
“ 


oS 


wo, 


7 


tis 
‘8 


Merrill, Lynch & Co 
Hallowell & Henry. 
Gilman & Clucas 


Megargel & Co. 
Hallowell & Henry 
Vickers & Phelps. 

Ss. P. Larkin & Co. 
Vickers & Phelps. 
Merrill, Lynch & Co. 


Sutro Bros. & Co. 
Spencer Trask & Co 


Keyes, Haviland & Co. 


Keyes, Haviland & Co. 


Wolff & Stanley. 
Hallowell & Henry. 


Megargel & Co. 


Sutro bros. & Co. 


Keyes, Haviland & Co. 


Redmond & Co. 


Redmond & Co 
W. D. Runyon. 


Seran 


INDUSTRIAL AND MISCELLANEOUS— Continued 


—Bid for— 


)ffered— 



































At sy At By 

Natl. Conduit & Cable 6s, '27 88 Keyes, Haviland & Co. % Keyes, Haviland & Co 
Pierce Oil ts, 1921..... ‘ in | eeeenal | eeeabeons ww) 

Pierce, Butler & Pierce 5s 91 Hallowell & Henry... *“)60S OHallowell & Henry. 
Pieres O88 Ge, 1906... ..0200.- 72', Baker,Carruthers&Pell 75 Baker,Carruthers&Pell 
Poca. Cons. Collieries 5s, '57 8 Redmond & Co........ %) Redmond & Co. 
Pleasant Val. Coal 5s, 19H6.. 74 Blodget & Co.......... SO Blodget & Co. 

Santa Cecilia Sugar 6s, 1927. sO T. L. Bronson........ ... aan 
St. L..R.M. & P.1st s.f. 5s..55 SO Robinson & Co........ S6 Robinson & Co 
Sioux City Stockyards 5s, '30 75 Blodget & Co......... 85> Blodget & Co. 
Sinclair Gulf 6s....... ih) | sieenens Te 80 §©6-Keyes, Haviland & Co 
Swift & Co. 5s, 1944.......... ‘4 White, Weld & Co 9% White, Weld & Co. 
Taylor Wharton L&S.5s, "21. ‘%*) Callaway, Fish & Co 

ne ere Kaen, Se = 
Thompson-Conne Coke 5s, '31 SX Megargel & Co...... aa 
Union Steel Ist 5s, 1952 Ww Baker.Carruthers&Pell ltr2', Megargel & Co 
linion Oil of Cal. 5s. 1931.... 90 E. F. Hutton & Co... %1 Sutro Gros. & Co. 
Wen Ty Gc ccccccdecs Su Lb. T. Moore & Co.. p) 4 I>). T. Moore & Co. 

*Rasis. 

Notes Notes 
RAILROADS 
—RBid for— ——Offered——- 
At By At By 

Balt. & Ohio 5s, 1918......... *“* Mann, Bill & Co. . %9)3 Mann, Bill & Co. 
Balt. & Ohio 5s, 191%...... wy, Salornhun Bros. & Hutz. vs Salomon Bros. & Hutz 
Can. North. 6s, Sept., 1918... 99 Bull & Eldredge....... 95, Bull & Eldredge. 
Canadian Pac. ts, Mar., 1924 S's - wk Merrill, Lynch & Co 
Chi. & W. Ind. ts, Sept. 1, ‘18 9% 8S, Bull & Eldredge. 
Delaware & H. 5s, Aug., "20 %7% Salomon Bros. & Hutz. %7% Mann, Bill & Co. 

Erie 2-year 5s, Apr., 1919 ih% Mann, Bill & Co.... 97  MeDonnell & Co. 
(3. T. Can. 5s, Aug. 1, 1918.. 97% Bull & Eldredge. ” Bull & Eldredge. 
Gt. Northern fs, 1920........ NT% a 97{i Salomon Bros. & Hutz 
Hocking Val. Gs, Nov., 1918 %%'4 Mann, Bill & Co.. . 99% Mann, Bill & Co. 
K. C. Term, 4's, Nov., 1918 YS Bull & Eldredge...... “) «=6Bull & Eldredge. 
De’ Che. dubs. MMB. .<6..cc 13%, Mann, Bill & Co.. 4% Kean, Taylor & Co. 
Mich. Cen. 5s, May, 1918.... --- cee ane ; ‘6 Mann, Bill & Co. 
N. Y. Cent. col. tr.5s,Sept.,°19 977, Mann, Bill & Co. YSly ss 
Southern Rv. 5s. Mareh, 1919 %S% Salomon Bros. & Hutz. {8% 
PUBLIC UTILITIES 
Ark. Val. Ry.,Lt. & Pr.6s,°19 ‘it, H. M. Byllesby & Co. %) H. M. Byllesby & Co. 
Am. T. & T. Sub. Cos. 6s, 

a 3 ee See ere "A, Mann, Biil & Co wi Mann, Bill & Co. 
Laton Rouge El. fis, "20...... akaes jake 96% Stone & Webster. 
Central States Elec. 5s, 1022 7s Blodget & Co...... NZ Blodget & Co. 
Com’nwealth P. & L. ts, 1918 92 Merrill, Lynch & Co ‘6 =Merrill, Lynch & Co. 
Dallas Elec. ts, 1921......... % Stone & Webster ” Stone & Webster. 
East. Tex. Elec. ts, 1918.. USS “9 100 ai 
Kan. City Ry. 5's, July, "18. YS Kean, Taylor & Co..' wS' Mann, Bill & Co. 
Louis\ille Gas & Elec. 6s, 

July. 1918 cecscccence 98 Merrill, Lynch & Co me, Merrill, Lynch & Co 
Louis. Gas & El. ts,Sept.1,'20 % Marn, Pill & Co...... v7', Mann, Lill & Co 
Lacombe Elec. 5s, 1921...... 14 Merrill, Lynch & Co.. YS Merrill, Lynch & Co. 
Laclede Gas Light 5s, 1919... 987% Stix & Co., St. L.. YS! Stix & Co., St. L. 
Mont. Tr. & P. 6s, April, 1919 x8, Mann, Bill & Ce... 91% Mann, Bill & Co. 
Public Service (N. J.) 5s,°19. 964, Merri'l, Lynch & Co.. Tra Merrill, Lynch & Co. 
Puget Sound Lt. & Tr. 6s."19 95% ee o7% - 

Shawinigan W. & P. 6s, 1919. % Sutro Bros. & Co. 99%, Callaway, Fish & Co 
Utah Sec. deb. Gs, l22...... Si Mann, Bill. & Co..... ST Bull &E!dredge. 
West Penn. Pr. 6s, 1¥19...... “= Merrill, Lynch & Co.. 97% Merrill, Lynch & Co. 
INDUSTRIAL AND MISCELLANEOUS 
Am. Thread 4s, Jan., 1919... 98% Bull & Eldredge...... %% Bull & Eldredge. 
Bethlehem Steel 5s, Feb.,1918 77, Keyes, Haviland & Co. YS Keyes, Haviland & Co. 
Fed. Sugar Ref. 5s, Jan., '20. 95 Mann, Pill & Co. 44 Mann, Bill & Co 
General Elec. tis, Dec., 1919... 14*X Bull & [ldredge...... Wary Merrill, Lynch & Co. 
General Electric 6s, 1920..... 10, ” 4 Mann, Bill & Co. 
Gen. Rubber 5s, Dec., 1918.. %9 vol, Bull & Eldredge. 
Morgan & Wright 5s, 1918.... 1m = 
Peerless Tr. Mot. tis, Nov.,"25-0 Bunge & Co.......... x2 Mann, Bill & Co 
Procter & Gamble 7s, 1925... 102% Mann, Bill & Co...... 1024; Salomon Bros. & Hutz 
Phila. Electric ts, Feb. 1920. % Bull & Eldredge..... 1i4))0— Keyes, Haviland & Co 
Remington Arms 5s, 1919.... 91% ” #2"; Bull & Eldredge. 
West. E. & M. fis, 1919...... 99,5, Salomon Bros. & Hutz. %}) Salomon Pros. & Hutz. 
Win. Rep. Arms 7s, Mar., ‘19 ‘, Keyes, Haviland & Co. %% Keyes, Haviland & Co 
Stocks Stocks 
BANKS 
—Bid for—— —Offerei— 
At By At Ry 
America er cences 40) C. «Gilbert . AOD Grannis & Co. 
Am. Exchange Nat.......... Bee Be Uy TEM tes dsvecces a  wwesames 
Atlantic a baa ne De «| SD aakteccecbiccasc 8 os dcnnr 
Bank of New York.......... 420 7 A cane 
Bank of Cuba (Nat.)........ 18% Grannis & Co...... Is5)60|C Grannis & Co 
CRMSO 2.5.25 kt de bem kee 340 ” oo i 
Chatham & Phenix........- - 2320 ” 240 _ 
CED ncdccccntncccocecsse 3 06s J.:*;U. Kirk ....... eeee SO 6C. Gilbert. 
Bh bree cscndcestscscane 370 375 - 
0 ere er eee 211- Grannis & Co. 
COMMMBCTES. 2c cscccvcceccccces 135 = 17s) CJ. *;U. Kirk, 
COND ci dccdawncude SR ee a 
Commercial Excltange....... 390 ¢ + boners 
Corn Exchange.......... 312 ere eeccece ° 
PPE TONG oi ccc ccc ctndscoces @ Grannie & Co....c.cccce ‘#6 Grannis & Co 
gg ee re rest si))06OUJ. 6. «CKirk 
EE 4568 cdesuanataned im ™ —é eenene : 
Harriman ...... ere - 245 CC. Gilbert 245 CC. Gilbert. 
Imporiers & Traders........ 480 = oOo = 
Irving 274 278 Grannis & Co. 
PP err 320 i re : ap 
DED knvkecentcadds wud —e Oe a eee 24) C. Gilbert. 
Metropolitan Saealnes mibaode 165 C. Gilbert....... ieee oe ye 
Mech. & Metals. . s0o)0)6J. «U. Kirk S an isin 
N. Y. County National. ee. Ge S,. Yienasnecnes 1m §=60—C. Gilbert. 
UL -i:04.cesedeeducdspa annus SD 5. UO. Ee .cccccccace 515 Miller & Co. 
SE. Ndedwanecceeeenesencees a5 Greanie @ Os. ....i...- 120 «6. Gilbert. 

Peoples ...... adiuichaais de Se Pere 220 7 

Union Exchangc........e. +» 2 Grannis & Co......... 1 - 


<2 + lt all’ an 2 et 





\"/ 
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Bankers 


TRUST C OMPANIES 


MEE. at-eckddsscecesegees 


Empire 
Equitable 
EN edatecdetdadac 
Guaranty 
Hudson 


Lawyers Title Ins. & Trus st. 


BEN, ec wimsasecs 


Mercantile Trust & De ocak. 


Title Guarant:e & Trust Co. 250 Grannis 
ci EE SILC TER Ee zu - 
U. S. Mortgage & Trust Co 


——bid for 
At B 
i060 Hallow 
24 siti 
20) Granni 
538 - 


2050 Hallow 


ty 
ell! & Henry 
s & Co 


ell & Henry.. 


pny Huatlowell & Henry 
142 = 

c. 664. 0, Misk. 

1) =6Grannis & Co. 


ws) Hallow 


el! & Henry 
& Co.. 





PUBLIC UTILIT TES 


Adirondack Elec. Power 

yo eee 
Am. Gas & El. ($50)....... 

ae ee 
Am. Light & Trac......... 

tt hah ier enh ote. oc 
Am. Power & Light........ 

RR ae ane 
Am. Water Works & Ele 

Do Ist pf. 7 p. c. cum. 

Do 6 p. c. participating pf 
Baton Rouge El. pf 
“arolina Power & Light 

2 a ae 
Central States Electric 

_ rere “ 
Cent. Miss. Valley El. ot... 
Colorado Power . 

arr teva are cal 
Columbus Elec. pf-....... , 
Columbus Ry., Power & Lt 

Do pf., A... 

Do pf., B.. . 
Commonwealth P., me & Bian 

| Pa ° 
Conn. Power pf.... 

Cons. Traction (N. J.)... 
Dayton Pr. & Lt. pf. 
lbuquesne Light pf. 
Easiern Texas Elec te. 
eee ‘ 
Ek«tric Bond & mnewe a.. 
El Haao Electric 
Elizabeth & Trenton. 

Do pf 
Essex & Hudson Gas. 
Empire Dist. Elec. oy aainrirs 
Federal Light & Traction 


Bt Mbeta tescadbensaeds seas 
Gas & Electric¢ Securities 

RE TER ree 
Harrisburg Lt. & Pr. pf 
Indianapolis Tel. pf. 

Mt. States Tel. & Tel 
Mississippi River Power.. 

BO Bodie tens cerccce 
Northern Ontario Lt. & ! 


ree eeses 


The fvllowing 


companies 


14 MacQuoid & Coady i) 
71 “ 72 
S60 M. Lachenbruch & Co ST 
4) H. FL MeConnell & Co, 41 
Iv - 12 
o>) 06M. Lachenbruch & Co. 9% 
os H. F. McConnell & Co 41 
ou “ ro 
4% Dominick & Dominick 3% 
3S os ps3) 
1 14 
75) Stone & Webster SO 
27 H. F. Me“onnell & Co. 28 
SS me 91 
s MacQuvid & Condy tu 
uS = aT 
; uo 
24 H. F. MeConnell & Co. 27 
LE] ~ 100 
70 Stone & Webster... 7 
244 Fuller&Rounserel,Col 15 
re " s@ 
he 45 
21 H. FE. MeConnell & Co. 23 
4 MacQuoid & Coady 17 
sO Stone & Webster S4 
tid B. H. & F. W. Pelzer. 6 


7 «Fuller & Rounserel,Col 82 


? 


ffered— 

is 
Hallowell & 
Grannis & Co 


Henrys 


Hallowell & Henrys 
J. U. Kirk 
Hallowell) & Henrys 
Hallowell & Henrys 
£. &. Bik. 
Grannis & Co 
3. VU. Kirk 
Randelph 


he « 
MacQuoid & Coady 

H. F. MeConnell & Co. 
M. Lachenbruch & Co 
MacQucid & Coady 
Dominick & 
H. F. MeConnell & Co 


Dominick 


Stone & Webste 
MacQuoid & Couds 


Stone & Webster 
H. F. \Vet‘onnell & Co 
Stone & Webster 


Fuller& RounserelCol 


H. b. McConnell & Co. 
Stone & Webster 

B. H. & F. W. Pelzer. 
Fuller & Rounserel,Coi 


9T Megarsel & Co. wh, Mesargel & Co, 
ot Stone & Webster. 9 Stone & Webster 
‘i _ 76 P 
4 MacQuoid & Coads Ho) H. FF. McConnell & Co, 
... 90 Stone & Webster 
19 B.H. & FLOW. Pelzer. 
25 . 
: », Seoedee listg B. H. & F. W. Pelzer 
oo BLP: age ‘onnell & Co. TT H. F. MeConnell & Co 
6 E. & C. Randolph.. * Kk. & ¢. Randolph. 
oh ames & Coady... St S. F. Larkin & Co } 
19 Stone & Webster.. 2100 Stone & Webster. 
ow ne rer) - 
2S H. F. McConnell & Co. 40 H. F. McConnell & Co 
uw ee us ~ 
ix Capelle & Co., Phila “+ -* 
‘ #0) )=6 Fuller & Rounserel,Col 
wt. KB. F. Hutton & Co..... ee BE. F. Hutton & Cv. 
5 Stene K Webster WT MacQuoid & Coady 
St) +) & Webet 
ii Wo Metonmell & Co > or ma 2 ‘ray m& cso 
> = ue 


Dividends Declared and Awaiting Payment 


announced 


dividends during the last week 
STEAM RAILROADS 


Pe- 

Company. 

c., T. & S. F.1% 

Boston & Alb...2!, 
Can. Pacific... .2 

Catawissa ist & 

pe f $ 


~ 
~~ 











Chestnut ret - Q 
Cleve. & P.r > Q 
Do, sp an. > Q 
Crip. Cr. Cen. i Q 
Perr 1 Q 
Del. & Bd. B..2 Q 
mm, Costral..... 1% Q 
Nor. & West...1% Q 
Do adj. pf....1 Q 
Penn-sivania ..75e Q 
Pr. & W. Va.pf.1% Q 
Pil. G. & N&O — 
Pitts. Hess. & 

1. B. pf.....88.70 — 
Read. Co.1st pf. po Q 
So. Pacific.... Y 
ye Pacific py 6 Q 
STREET AND ELECT 
Am. Rys. pf.. ? 
Cities Service. . 

Cities Service. or Ex 

a Ig M 
Cent. Ark. Ry. 

6 i. .......% @ 
Conn. Ry & L. 

com. & pf....1% 
Detroit U nited -: 2 Q 
Havana Elec. — 

Do = toncecee cd _ 
Mont. L.,H.& P. 1 Q 
Newton R. & LHe — 
Pac. Gas & E. 

_ ys eae 1% Q 

Do orig. pf... @Q@ 
Pensuecola E. pf.2 Q 
Phila. Co .....87%e Q 
Fanmpr Llec...2% Q 
Yorns sto, vn & 

Ohi “vs pf Wy 
INDUSTR'AN AND M 
Am. Bank Not*.75°" Q 
Am. B. Suz. pf.1% O 
Amer. Brass. .1' Q 
Amer. Brass . :. Ex 
Sin. Cot. Oil. 1 " 

ea. we. .: a = 
Am  Expre ss.) 0 
Am. LaF. F. E.1% % 
Am. Radiator. .2 "2 

ee 1% & 

Am. Sm. & R..1% WY 
koe ene 14 

A. Sum. To. pt. %% — 

Am. Thr'd pf.1z%ec — 

Am. Tobacco...45 @Q 


Rate. riod. 





Pay- Books 
able «lose 
June 1 *May 3 
June: *May ot 
June 29 June 1 
May 1% *May 46 
June 4 May 
June 1 *May 10 
June 1 *May 10 
June 1 *May 15 
June 1 *May 
May May lu 
June 1 *May 3 
June 19 *May “1 
May 18 *Apr. 74 
May 1 *May 1 
June 1 *May 15 
June 4 May wo 
June 1 Mv !5 
June 13 *May 2s 
July 1 *Ma, 31 
July 1 *Juno 3 
RIC RAILWAYS 
May 15 May %& 
June 1 *May 15 
June 1 May 15 
June 1 *May 15 
June 1 *May 15 
May 15 Apr. 30 
June 1 May 16 
May 15) Apr. 25 
May 15 Apr. 3” 
June 1 May 15 
May 15 Apr. 30 
May 15 Apr. 30 
June 1 *May 15 
May 15 May 2 
May.15 *May 4% 
May %) "May 15 
ISCELLANEOUS 
May 15 *May 1 
July 1 Siam ts 
May 15 *Apr. 2% 
May 15 *Apr. 2) 
June 1 *Mav 15 
June 1 *May 5 
Tuly 1 May 2) 
May 15 *May 9% 
Tune 26) June 20 
Mev 15 May 7 
June V5 May 24 
June | May 
Sep. 2 *%Aug. 15 
July 1 Mew te 
June 1 May 15 


Amer. 

Ist pf... 
Anaconda 
Asbes. of 
Asso. Dry 


ithas 
Auto S. C 
Beatrice ¢ 
bw pf. 
; Bel. Falls 
| Beth. Stee 
Do «lass 





id. & Mtg 


Brown St 
3rit. Col. 
Rn. Col. F. 


Mist. Sec 


Deore & 
Diam. Ma 
ast 


Do 1st & 


Gnadsteh ( 
uf 
Greene-C, 


Harb.-W 
Do pf. 





Company. 
w. V 


a Ae 
Do 2d pf......3 
VPowNder...1 
1 
1 





Gen. Chem 


Rate. 
ks 


cr eee “4 
Cop. .1% 
¢ pf.1 
Gds. 


1 
& 


Phe 


a pf. 
ws 


Pip 200 8, 
1. 
3: 


"0e . ” 
Pkrs.5 
& I.2% 





Buckeye P. L.f2 
Rurns Bros..... 1% 
Burns Bros..... 1 
Carbon S. 2d pf. 
Car. Tool...... TAK 
Cedar R. Pwr. % 


Cerro de Pascu.$1 
Cervo de Pasco.21¢ 
Col. Gas & E..1 


Consol. Gas... .1% 
Cent. PT. Bag...1% 

ee Pesci cane 1% 
Con. Ar'z. Sm.ic 


rities 1. 
o. pf .1%4 
tek... .2 

Kodak . 10 
East-rn Steel. 2% 


2d pf.1% 


Fasi Kodak...2% 
East. Kodak...7'% 
Do pf... .1% 
Eisenlohr Bros.1 
Kle*. Inv. pf...1% 
Fo'ns tation Co, #1 
Do pf. 
Frecpo: t T..$1.50 
Gas., W. & W.1 


. Co.2 


Gen. Cigar wie 
Gen. Asph. pf.. 
Cen. Develop... 

Gl. Safety Rais rey 
Gil. ‘Safe ty R..$1 


G'rich (B.F.)Co.1 
Do 


1 
K.P) 


<*ap.2 


Gulf S. Steel. 5 
Reti th. 
- + 





Pe- Pay- Rooks 
riod. able Close. 
May 15 May Ww 
May 23 Apr. 20 


2 
2 May 15 *May 1 


Q June 1 *May Il 
Q June 1 *May 11 
— May 15 — Max 
— May 15 May Ww- 
May 15 Muay 4 
May 15 May 7 
May 16 Apr. 30 
July 1 June lo 
July 1 June is 
May 15 Mav 8S 
June 1 May 2 
May 21 May 9% 
May 21 May % 
q@ June lo May 3 


1 ) 
Q May 15 *May 1 
Ex. May 15 *May 1 
A July 30 *July 26 


June to June 1 
Q May 15 Apr. 20 
Q June 1 May =! 
Ex. June 1 Mavi 


15 *Apr. 
15 *May 
15 May 8S 
15 


Q May 
Q June 
Q May 
«) May 


a May 8 
Q June | 


*May 17 





@ May Jo May 18 

@ June Ss Mav = 

Q June ls May 23 

— Junel- 

{2 July 1 

Ex. July 

Q June 

Q June 

Ex. Au 

Q July 

Q June 

Q July 

ox. Jun 

q July Mz 

Q May z 

@ May i 
June Ju 

Ma, 1 

Q May 5 May 10 

Q May tl ) 1 





QO Jum Mav 1S 
Q June Muay 1 
Ex. June May 2 
Q May 15 *May 3 

1 2 





PUBLIC UTILITIES Continued 


Northern Ohio El. pf 


Northern States Power ; Hi. 
Do pf... 4 
Nor. Texas Electric mm Sto 
Tro pf ; - ’ 
Pacifie Gias & Kleetric 4 if} 
Do pf s1 
Pacific Power & Lit. p or) “A 
Public Service Investment pf , Stone 
Re; ublic Ry. & Light vs H. f 
Thr pf ‘ a 
Riverside Traction Bs j ' 
eo of... Lr 
South Cal. Mdison 6.4 
To pf ° ° " 
Standard Gas & Electric Py Mac) 
De pf ‘ 24 
Tampa Electric ; ‘ War Stor 
Tenn. Ry Light and Power 2, H. I 
Ibo pf ° ‘ it ku 
Tri-City Ry. & Lat. pf x M 
United Light & Rys ‘ 
Do pf on ee Dy 
United Res St. Louis - nb 
Ih pf peeununs e 
Washington Water Pow. pf TL 2 
Western Power 2 HH. I 
Ih» pot 45) 
Wiseonsir Kalixon 2 


Nlabanee: Gt. Seuthern 


Ih) pf é 
\etna Ee xploaive s pf 
American Look 
American brass 


American Chicle 
lhe pf 
Am 


Tobacco serip dt 


Tobsaceo seriy 
Type 
Fruit... 
Holding. 
Pacific Tes 
Kleetric 


\merican 
\merican 
Atlantic 

\tlantic 

Atlantic & 
\utomatic 
Babcock & Wileox. 


Borden's Cond. Milk 
O_o Been ee 
Bucyrus . ere 
BE THGeete Cokes ii.n ss cscuss 
tuff, & Susy 

SO Mle taawanncydcnceas 


Calamta Sugar Estates 
Carbon Steel 

fh Ist pf.. 

Do 2d pf 
Casein of America 


Carib Syndicate ........... 


Celluloid 
Central Coal Coke 
Certain-teed Products 
tw Pat pr 




















ounders, 


IN DUSTRIAL 


Callaw; 
10 2 
rer Keve 
we Hall 
22x Il. Sn 
Mi 
++ tH Hallowell 
Hyd.) wT | Miller 
, lr Domir 
bs or) Miller 
11 EK. I 
° 1 Beverl 
pr. tMy Mert 
wn, WL oD 
111 Hall 
4 i. sr 
iH \. R 
12 L.. Sn 
123 Kirkpa 
wm 8 
4s 
4) =Sutro 
114 Dunh 
Ww 
id 


a8 WwW os 


wwe Hallow 
coscee 145 I s 
anes a ! 


%e- Pay- 
Companv. Rate. pr able 
Hart, S. & M...1 @ May 31 
Hartman Corp..14, Q June 1 
Here. Powder... 1 May 21 
Hey. 8. & W..54 June 1 
Hev. DB. & W..i5 Ex. June 1 
Homestake M.. MaoeoMay 25 
Ind. Tipe L....2 Q May 
Ind. Pepe L....1 Ex. May 
Inland Steel. 2 qQ June 1 
Int. Har. C. pf. 1%, Q June 1 
int. H. N.J. pf. 1%, q June 1 
Int. Cot. Mills.st) -- June t 
Do pl ...1% Q June 1 
Int. Niekel.....8t O June 1 
Jewel Tea pf. “11%, Q July 1 
Kerr Lake .....2% Q June 14 
Kings Co, Ej. 
< D4 June 1 
June 1 
q@ Jt * 
ée £- ‘¢. May 16 
Lig. & M. Tob.: Q June 1 
Lindsay Light. .- Q May 31 
Lindsay Light. Ex. May 31 
os a 4 Q May 31 
Mahoning Inv... — Jun | 
Mon Shir A O June * 
Manati Sugar. 2% Q June 1 
Mar. W. T.of.. — Aug. 1 
Mass. Gas pf.. — June 1 
Max. M. tst pf. Q July ft 
Mee Dent. St. 1! y Tne 1 
Miami Copper 3 Q May 5 
Mobile El. pf. . Q May lb 
Mont.L..H. & pe” Q May 15 
Nat. Acie tre Q June 1 
Nat. Biscuit....1% Q July 15 
DO ME. ..2c0scee G] May a1 
or, Q June 
- June % 
q June 5 
. Q May lb 
N.Eng. Co. ‘ist De 2% — May Io 
N Riv. Co. pf.10 Q@ Maw wo 
Ning FL Pwr Q July 1 
Niles-f.-Pond..% Q June 
eee ae Q May 
Ohio Fuel ov mate Oo May ws 
Ohio Cities...$1.25 Q June 1 
Pacifie D...... 1% Q May Ib 
Pac. Lighting. .% Q May 
SS ree -1% Q May 15 
Pac. Mail pf...1% Q June 1 
Pitts. OU & G..2 Q May 
Pitts. Steel pf..1% Q June |! 
P.R.-Am. Tot.3 qQ June ti 
Pratt & W. pf... O May 
Pr. Steel hs 1% Q June 5 
> ae % Q May 2s 
Procter & Gam.5 Q May 15 
Pullman Co....2 Q May 15 
Quaker Oats pf.1% Q a | 
Hts Side Fo. « Q 
Riv Side WONT Q 








liooks 


‘lo 
*May 2 
May 
May 14 
*May Wi 
“May 17 
May 2 
Apr. 24 
Apr. 24 
May 10 
May 20 
May 20 
Mey le 
Ma 1t 
May! 
*June 20 
*June 1 
May 21 
May 2 
Mn 
Apr. 26 
May 15 
*May 1 
*Mays 1 
*May 1 
May <4 
Viny 18 
May 15 
July 5 
May lo 
June 14 
*Viev 1 
“May 1 
Apr ib 
Apr. 
*May 15 
*June 2 
*May 1s 
June 1% 
June 1% 
*May 24 
*May 1 
*May 1 
May iS 
June 15 
*June 4% 
*May ’ 
May vO 
May 17 
Apr. 15 
*Apr. 30 
*Apr. 
*May 17 
Apr “? 
May 15 
May 15 
*May 
*Mays 15 
"Mas 7 
Apr. 25 
Apr. 
May 1 
Apr. 3 
Apr. 


& Webster 


AND MISCELL {NEOU S 


| LicConnell & ¢ 
(juoid & Coady 
M o ell & O's 
1 A tems 
nell & ¢ 
MetConnell & ¢ 
&R rr 
( La iy 
“ -1 ' 
Weld & to 
Mice *onenne & ¢ 
ii & 'omds 
MeConnmell & tu 
& 4 
Hen 
how Herren 
wW ‘ 
A Pointe 
& « 
& Co 
Rew ta 
bev & Co 
! nS 
“hn eo 
is LaeWis 
| os 
tras. & (eo 
Hy: l d& os 
nd& 6 
l ell & Henrys 
‘ Crt 
ft ‘ 
« 
uw «& 6 st. of 
& 4 ! 1. 
zy & Cov., St. 1 
hay books 
iod. albole Close 
q May 15 May 11 
‘ May 31 May 21 
> June to Meas of 
1 () June lo May 31 
i > June 15 Mays 31 
Q Mav is *Apr. Be 
July 20 *Jane 20 
Ex. July 20 *dune 20 
Mav ly May @¢ 
@ May 15 May 7 
( Mas 15 May 1} 
) Mas 15 "Ager. om 
Q June | May 15 
Q May st May Jt 
1 May 3 May 2 
114 Q Mays 31 May 21 
4 Q June io May 1... 
WG May 3 May 4 
Ex. May 31 May’ 6 
Q June io May 2 
&Y Jun 4 June S 
Q@ June May 21 
Ex. June 1 May 31 
! Q May 1 May 1 
@ Jum 1 Muay lo 
Q Jine 1 *May 2 
(> Jun 1 *May 
| ‘9 May If \pr. Ob 
‘ May 15 *May 1 
QqQ July it Muy 18 
1 May lo May & 
@ Mas 15 May 
| May 15 Apr. 
2 Juiy 1 June is 
q July 1 June i> 
@ June is *May 31 
1s «) June 1 *May bo 
rr dune t *May 10 
4c Ex. June 1 *May 10 
ity Q June 2 May “31 
ex. June 20 May *% 
s ( May oe Mays 7 
May 15 May 1 
Z Es. May 15 May 1 
ue May 5 \pr. 
June 30 June 19 
June i) June 19 
bie) et 1 *Sep. iG 
Q June 1 May 15 
Q June 1 May 1 
I G June 1 May 15 
St © June 20 *June 15 
1 (yy June 1 May 2 
Q June 1 May 1 
is, q@ July 1 *June to 
rd: hooks do nat close 
rip 
Liberty tiomds 
mmon stock 


Red Cross 
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Dealers in 
Canadian Bond Issues. 


Our Monthly Review 

of Canadian Condi- 

tions sent on request. 
17 St. John Street 


Montreal, 





Halifax, Sherbrooke, St. John, N. B. | 


F. B. MCCURDY & CO. | 


Members Montreal Stock Exchange, 
ST. JAMES ST., 
MONTREAL, CANADA. 


i 

i 

i | 

Direct private wires to all offices | 
and Laidlaw & Co., New York. 
Sedo. St. John’s, N'FT'd. 

| 

= = 


| @ WE execute orders on all | 
listed securities. Conserva- |! 
tive marginal accounts car- | 
ried. 
H. M. CONNOLLY & CO. | | 


| Members Montre al Stoc k Exchange 
Transportation Building, i} 
| Montreal, Canada. il 


JOHN L. EDWARDS & CO. 
Siemteest New York Stock Exchange 
' Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 


handling securities in al! markets, 
Direct Wires Inquiries Invited. 


We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Steck Exchange 
Members Louisville Stock Exchange. 
Kenyon Bldg.. Louisville, Ky 


PITTSBURGH SECURITIES 


Bought Sold- Quoted 
George, Allen & Whitehouse, 
Farmers Bank Bldg., 


PITTSRURCH, Pa. 


=" MTV RTL 11 
P ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 










We Will Buy 
St. Louis Bridze Co. 
int Mtge. 7°> Bonds. 


Ssrix a Co. 


Louis Stock Exchange 
St. Louis, Mo 


Members St 
509 Olive St., 











West Virginia & Pittsburgh 
4s, 1990 
SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., nici Pa. 


Its Value Is Not Transient 


Copies of The Annalist may be preserved 
in binders made for the purpose. 


Capacity One Volume, 26 Numbers. 
Cloth, neatly lettered, $1.25. 
We pay cost of delivery. 


THE ANNALIST 


oA UE 





INDUSTRIAL AND MISCELLANEOUS— Continued 


Continued from Preceding Vage 
— Bid for— —Uffered— 
At By At By 
Charles Warner 15) =6(Capelle & Co., Phila | 

Do Ist pf . p s1 “ Po errr 
Cherry River Boom & Lum ‘ P ‘ “ 19 = W. D. Runyon, Scran. | 
Charcoal lron S Dunham & Co St, Dunham & Co. 

Do pf il, - Hs se | 
Chicago Ry. Equipment WI, Steinberg & Co., St. L. 102144 Steinberg & Co., St. L. 
Childs Restaurant ........++ 70 Hallowell & Henry. 72 Hallowell & Henry | 

BRO Phos cov cdccsecececeseces ‘4 = bald oe I ee 
Clinchfield Coal ........ » <A. R. Clark & Co i ‘ | 
Columbia Graphophone iW Livingston & Co 7 Hallowell & Henry \ 

Do pf . Gs * 72 ~=Livingston & Co. 
Continental Motors ‘ ieetnas meciiesion Dw A. R. Clark & Co. 
Consolidated Coal S30 «Steinberg & Co., St. L. S4% Steinberg & Co., St. L. 
Commercial Acid .........+. 130 “ me “e 
Curtiss Aeroplane pf.. “7 ©6Keyes, Haviland & Co. ( M. Lacnenbruch & Co. 
Davis Coal & Coke 6 UW. c. Orton a | OW. OC. Orton. 

Del... Lack. & West. Coal.... 182 Keyes, Haviland & Co. 18) M. Lachenbruch & Co. 

Du Pont Powder 6% pf...... 914% Dominick & Dominick. 92% Dominick & Dominick. 
Do common 2s1 ti 28> ” 

Eastman Kodak ..........-. H50—CU@LX’s Snider & Co P wren 

Empire Steel .........-+.-. 47 ™ 38 Sheldon, D., L. & Co. 

BIO ME cv cccccccccecce -secsoce 74% Sheldon, D., L. & Co 7 = 
Electric Hose & Rubber anes 104 =Capelle & Co., Phila 
Famous Players ..........++ 3)06UL. Snider & Co =» 6OL. Snider & Co 
Federal Sugar ............-- 7y ” SZ - 

Fulton Iron Works... ...... 43 Steinberg & Co., St. L. 45 Steinberg & Co., St. L. 

Be OE dccancncecscccacencece 9S = 1g _ 

Freeport, Texas, Sulphur 33 «6Keyes, Haviland & Co. 3) Keyes, Haviland & Co. 
General Petroleum .......... v7% E. F. Hutton & Co... %S84 E. F. Hutton & Co. 
General Petroleum pf.. So * 95", " 

Gillette Safety Razor........ 85K, M. Lachenbruch & Co. 85% M. Lacnenbruch & Co. 
Guantanamo Sugar ........- “6M Hallowell & Henry.... 58 Webb & Co. 

Great Western Sugar .. 46 6K. F. Hutton & Co se 6K. F. Hutton & Co. 
Great Western Sugar pf 105 Webb « Co........... 10) Webb & Co. 

Hocking Valley Products.... ‘ Miller & Co.. - "4 Hallowell & Henry. 
Hawaiian Pineapple 42 E. F. Hutton & Co.. H = E. F. Hutton & Co. 
Indian Refining Ie) 60S. 62P. Larkin & Co.... 140) S. P. Larkin & Co. 

Do pf.. at) _ NT es 
Ingersoll-Rand 1s)6=6Sd~D. T. Moore & Co..... 1%) Hallowell & Henry. 

Sp Ee Pe ED 9S Hallowell & Henry.... 100 D. T. Moore & Co. 
iidiadabtaml in 1) Steinberg & Co., St. L. 07% Steinberg & Co., St. L. 

ly Es 0656n4.cnekasnepenawen uO, Hy loot, . 

Inter. Silver 42 Hallowell & Henry... ® Hallowell & Henry. 

See 7 saad 7" 

Inter. Text Book 11 =6W. D. Runyon, Scran. ... Skid twee 

Julius Kayser 1 Miller & Co. 1 )=6Miller & Co. 

a a” ee 21 «6W. D. Runyon, eben. 21% Merrill, Lynch & Co. 
Lord & Taylor 1st pf.... ) Megargel & Co........ 44 Megargel & Co. 

Lehigh Valley Coal Sales so) 06M. Lachenbruch & C« St Sheldon, D., L. & Co | 
Lima Locomotive 45 Dunham & Co. 45% Keyes, Haviland & Co. | 
Maxwell Motor Ist pf S> MeDonnell & Co “ )=©6©MecDonnell & Co. 
Michigan Sugar ............. so)OUd&L. Snider & Co........ 4. 3 6OL. Snider & Co : 
SS Sp ere mt - “i a 

Midland Securities mm W. C. Orton.. . ® W. C. Orton. 

Mississippi Central 28 W. DPD. Runyon, Scran. 31 W. D. Runyon, Scran. 
National Sugar Refining le > eee wk, Webb « Co. ; 
National Candy 42 Steinberg & Co., St. L. 42% Steinberg & Co., St. L. 

De Ist pf tt ee 101 - 

Do 2d pf 7 : 89 ‘ 

New Mexico & Arizona Land ii WwW. C. Grton... se) OW. C. Orton. | 
New Jersey Zinc............ 24 6L. Snider & Co.. . 2442 «2L. Snider & Co. i 
Niles-Bement-Pond ......... 1246 Hallowell & Henry.... 13% Hallowell & Henry. | 
Otis Blevator ............... “i Hallowell & Henry 49 Hallowell & Henry. j 

Pe RC ra Redabedonncdncenyend 71 «6Keyes, Haviland & Co. 7 gs : 
Otto Eisenlohr pf. 2 «Miller & Co. %T =6Miller & Co 
Penna. Seaboard Steel 3s) ©6 Dunham & Co 42 Dunham & Co 
Penn. Coa] & Coke........... $1% ~ 2 
Phelps- Dodge ... 20 = S. P. Larkin & Co 280) -Hoit & Woodward. 
Procter & Gamble........... ww) LL. Snider & Co . "0 —L, Snider & Co. 

Poole Engine & Mach.. 52 Miller & Co ... ™® Keyes, Haviland & Co. 
Remington Typewriter .. 13% Hallowell & Henry. 14% L. Snider & Co. 

ss 3 ARE 7 _ 71 ” 

BP Te Gee cccnccccecéssicce 4tily % 

R. J. Reynolds 2%) =Dominick & Dominick. 510 Dominick & Dominick. 

Mee Wicd Si checesbeeceseteds 1a! i 101 - 

Do common b. 14) = =Miller & Co . 275 Miller & Co 

Do scrip are ‘4 Dominick & Dominick. wo a 
Rice-Stix Dry Goods........ Im Stix & Co., St. L.. 225 Steinberg & Co., St. L. 

RF SRA ae Wh ay 1 §6Stix & Co., St. L. 

8 ee errr ry 87% Steinberg & Co., St. L. 
Royal Baking Powder 12245 A. R. Clark & Co 2) COA. OR. Clark & Co. 

Do pf.. - ; sukacan ae és be) - 
St. L.. Rocky Mt. & Pac.. *) Robinson & Co *#> Robinson & Co. 
St. L., Rocky Mt. & Pac. pf. 7. rer] "= 
Safety Car Heat & Light... > L. Snider & Co....... 2 Hallowell & Henry. 
Santa Cecilia Sugar. IS Sheldon, D., L. & Co 1” Dunham &€ Co. 
Santa Cecilia pf #i Webb & Co...... . <2 ” 
Semet Solvay i = Kirkpatrick & Lewis . 2 =Kirkpatrick & Lewis. 
Singer Mfg 174 ~L. Snider & Co.. 178 Hallowell & Henry. 
Spicer 1) =6Keyes, Haviland & Co. 25. Merrill, Lynch & Co. 

Do pf “> = Merrill, Lynch & Co. Es) = 

é . .., demdicdios ry 33) «6W. D. Runyon, Scran. 

Tobacco Products *} MeDonnell & Co.. *” MeDonnell & Co 
Texas & Pacific Coal ‘is Miller & Co. - *#) Hallowell & Henry. 

Do rights «OP A Te Clee & Gece cc kc ecence 
U. S. Envelope $06 06MeDemmel) & Co...... 2.0 3 nccccs 
U. S. Lumber M2) =6W.. «€&D. «Runyon, Scran. ... : 

U. S. Finishing. io = L. Snider & Co.. » LL Snider & Co. 
Union Carbide ot me 5 ” 
Semana Gnas = “4 PAD caging Ce. .« re E. F. Hutton & Co. 

S sesccctned { a § be ° 1 L. Snider & Co. 
Wagener Electric ........ coe BAK ew rg & Co., St. L. 15 Steinberg & Co., St.L. | 
Ward Baking 26 . ®. Moore & c es 28 =D. T. Moore & Co. 

Do pf Ssac SS 91 _ 

Watson, (H. F.) 115 Hallowell & Henry 130 Hallowell & Henry. 
Western Cartridge 275 =Steinberg & Co., St. L. 200) Steinberg & Co., St. L. 
Westinghouse, Church, “3 M. Lachenbruch & Co. 7 M. Lachenbruch & Co. 

Do pf : 7h “ so “ 

Western Maryland Ist P : ‘ate gsdncnne a2 60W. C. Orton. 
EE Eo. cacasavccane x LL. Snider & Co.. % L. Snider & Co. 
Wright Martin pf....... (*) Dunham & Co 2 M. Lachenbruch & Co. 
. OE | rere wo 6. Snider & Co 215 +L. Snider & Co 

*Odd lot 














NEW JERSEY SECURITIES 
EISELE & KING 


758-760 Broad Street 
Newark, N. J. 
Telephones 
a 3820, 1, 2. 3 and 4. 
New York Stock Exchange 
} Philadelphia Stock Exchange 
Paterson, N. J Trenton, 


Members 
N. J 


— New Jersey 
Municipal Bonds 


Descriptive list on request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. J 


Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N. Y. Stock Exchange 


7l Broadway, New York 
Telephone—-Market 1700 


M. MILLER, Res. Partner 
Newark, N. J. 


JOHN 

- 790 Broad St., 

F. M. CHADBOURNE & CO. 
Investment Securiti 


Firemen’s Insurance Building 


NEWARK, N. J. 











NICOL - FORD & CO. Se 


“Ford 
DETROIT 











BUFFALO SECURITIES 
and Niagara Falls. 
e Data on request. 7 


JOHN T. STEELE, 


Fidelity Building. Buffalo. 








“COLUMBUS SECURITIES 
Fuller & Rounsevel 


M 3 bus Stock mien 
aw Soume Bldg., Columbus, O 











F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


Members Cleveland Stock Erchange. 
Leng Distance Tel. Main 184—Cleveland, 0 




















Roland T. Meacham 
Member Cleveland Stock Exchange 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 








The Geiger-Jones Co. 
Investment Securities 


Canton, Ohio 








Cincinnati 
Service— 

Bonds 

Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange. 
CINCINNATI, O. 














Cincinnati Securities 
Stocks Bonds 
Bought—Sol ted 
EDGAR FRIEDLANDER 


' Member Cincinnati Stock Exchange. 


First Nat’] Bank Bidg., Cincinnati, O. 











Baltimore 
Cincinnati 


Westheimer & Co. 


Members New York Stock Exchange 














MAY { 
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